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THE MONEY MARKET. 


Tuurspay’s Bank return showed that the exodus of 
cash for holiday purposes had been on a large scale ; 
the Bank’s store of coin and bullion was £,1,642,576 
lower, though only £340,000 had gone abroad, and the 
note circulation had expanded by 4,446,645. The total 
decrease in the reserve was thus 42,089,221, and its 
amount had come down to £/28,408,252, at which it is 
still 41,591,392 higher than a year ago. The decrease 
in the reserve and a further diminution in the Other 
Securities had nearly all been carried out at the expense 
of the Other Deposits, which were 42,492,967 lower, 
and stood at a level which used to be considered to 
indicate a narrow margin. The public deposits were 
still nearly eight millions above the level of a year ago. 
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Short money has been comfortably plentiful through- 
out the week, but the discount market has been very 
firm, owing to a succession of shocks to the nerves of 
bill brokers. First there was a keener demand for bar 
gold on American and Continental account, and a con- 
sequent rise in the price of bars in the bullion market ; 
then came a withdrawal of over £300,000 in sovereigns 
from the Bank to South America; after that the 
Treasury announced the renewal of £3,600,000 
Treasury bills previously dropped, a manceuvre which 
puzzled and surprised the market owing to the big 
balances still in the Exchequer; and finally came the 
Bank return, with its evidence of a big outflow of cash 
for holiday purposes. This is satisfactory evidence of 
the spending power of the masses, and of the state of 
trade, but it hardened the discount market appreciably, 
since it was already nervous about banking and credit 
in the United States, and also about the gold require- 
ments of Egypt and South America. Demands for 
accommodation from New York are persistent, and the 
bait is often too tempting to be refused. The telegram 
which follows suggests that the City’s apprehensions 1s 
regards the States may be only too well grounded. 
* * * ” 

In spite of the heavy liquidation—our New York 
correspondent telegraphs—the financial conditions 
here are not satisfactory. Banking uncertainties are 
aggravating the business reaction, and our political 
outlook is unsettled. New security issues for July 
aggregate 68 million dollars, against 121 millions a 
year ago. Short term railroad notes are reappearing, 
and banks are discriminating sharply on commercial 
paper, the rate for choice names being 54 to 6 per 
cent. The maize crop promises a record yield, and the 
other cereal crops show a slightly improved condition. 
But cotton reports are disappointing. Many currency 
associations are being formed, though it is not expected 
that emergency issues will be required. The iron trade 
is dull, and prices are declining. The copper situation 
looks increasingly difficult. The Boston wool market 
is firmer, with a better inquiry, but the woollens season 
has opened unsatisfactorily. 

* . * » 

Our Berlin correspondent writes :—Although the 
monthly liquidation in Berlin passed off with a very 
easy money market, a tightness immediately set in, 
and has continued since. The private discount rate 
rose } per cent., to 34 per cent., on Tuesday, and for 
day-to-day loans and short-term advances, which were 
in great request, higher rates were asked and ob- 
tained. From 34 to 4 per cent. was quoted for the 
former, and the Seehandlung demanded 4 per cent. 
for five-day advances, with the option of continuing 
them from day to day at the same rate. Bills were on 
offer in large quantities, and from the provinces con- 
siderable amounts were sought in connection with the 
harvest, borrowers having held back until the liquida- 
tion was over in the hope of getting better terms. The 
position of the Imperial Bank, according to the last 
report, is much weaker than at the same period last 
year. Instead of an untaxed note reserve of 
£ 1,017,000, as at the end of July, 1909, the central 
institution is now obliged to pay stamp duty on 
4#585,700 of notes in circulation. 

* » * ® 
Our Amsterdam correspondent writes :—The slight 
improvement in monetary conditions noticeable last 
week did not last long, 6 per cent. being again the 
ruling Stock Exchange rate, and this notwithstanding 





further general liquidation in speculative : 
The failure of money conditions to respond to 
alleviating influences causes’ increasing uneasj 
Criticism has been directed against the Bank of 
Netherland’s holding of foreign bills, which has been 
slightly enlarged during the past week, it being ' 
that the funds thus employed might be more 
applied to relieving the tension at home. Apart from 
the comparative smallness of this holding Pry 
8,800,000 guilders), it would seem that in maip./) 
taining and strengthening its holding of foreign i 
bills—and consequently its power to draw gold from | 
abroad—at a time when high money rates here are | 
attracting funds from abroad, the Bank is pursuing a} 
far-sighted policy, and is providing for the time when| 
the foreign money will be withdrawn, for it yi] 
then be able to protect its reserves and the money| 
market through its ability to sell foreign exchange | 
when others turn buyers. Business on the Stock Ex.| 
change is visibly suffering from dear money. Invest! 
ment buying is practically at a standstill. Speculation| 
has received a cold douche from New York, and assist. 
ance seems to have been required in certain quarters, | 
Subjoined is our usual table of current rates:— | 
BANK RATE and MARKET RATE. 





wo | | A Fort- Three Wks.| A 
This Week. Last Week. afit ago, Tago at) 4 Maat | 


Bank rate..... P 3 | z | ; 
Market rate .. 23 i oe) 
LONDON MARKET RATE Compared with FOREIGN 
RATES (+ above; — below). 
es Week. Last Week. oindon. a 
! % ‘ — a "; 
Qe te PSS 
» Amsterdam) ots a 2 1 om 2} 
» New York | é 
Call Money| + 12 4 fs | — Ry} same 


RATES of EXCHANGE. 





| 
| 





With Paris 
» Berlin .... 








| | | ! 
A Fort- Three Wks. A Month 
This Week. Last —— night Ago. Ago. | 
Fra | PerMille. Per Mille. | Per Mille, Per Mille. | 
NCE. ..006 eee-/ Bforus | Zagstus| # agstus 1 agst us | agst 
rh forus 1g forus | 1g for us | 14 foras | Jy fora 
44 agstus 34 agstus 34 agstus 2g agst us | 2gaget a 
2g agstus | 2g agstus 1g agst us | 22 agst us i] agst Us 
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A MUCH-NEEDED REST. 


PARLIAMENT has adjourned until November, and cot} 
scientious members of Parliament are at length pro-| 
vided with the opportunity of a much-needed rest] 
Owing to the Budget controversy Parliament wa 

sitting almost the whole of last year. Then came the 

election, and although the session was broken for 

few weeks by the death of the King, there is no doubt | 
that politicians are tired and badly in need of a:holiday| 
—an atmosphere free from the fogs of the lobby, i2| 
which they can inhale new ideas and forget the persis 

tent crack of the party whip. The jaded journalists, 

too, who record high doings and sayings and inten | 
tions with such an air of mystery and wisdom, with 
such portentous betrayals of imaginary secrets, and 
such overwhelming knowledge of the secrets of Empire, 

are gone to refresh their vocabularies by the sea 0) 
on the links. Peace be to their pens and quiet ©) 
their minds. But truth to say, politicians art 
vexed. The Tapers and Tadpoles are very ang?) | 
that the House of Lords question is still 
ing in suspense, a little bit too high for plat) 
form use. The Radical wirepullers argue that ai) 
arrangement at all, however favourable to 
would be mischievous, because they think the Hou! 
of Lords is the best possible subject on which to 
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lection. Some of them even say that the 
neo playing into the hands of the Tory party, 
pecause it leaves a clear field to the Tariff Reform 
It is difficult to sympathise with either point 
lf yew. For if the Second Chamber problem can be 
| <olved without another costly dissolution, on lines to 
| which moderate and reasonable men of all parties can 
assent, the argument that a good bone of party con- 
tention has been lost would only appeal to a_ small 
p of besotted partisans. As for the Tariff Re- 
| formers, their position at this moment excites pity 
other than envy. ‘The stars in their courses seem to 
| be fighting against Protection. The Canadian Premier 
lhas dealt it a heavy blow. Trade is in far too 
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i 

| 

\ 

| |healthy a condition to want a surgical operation. 
| | Manufacturers, whose mills are working overtime or all 
} night, are in no need of the State physician, and we 
|B) chall be surprised if Mr Chamberlain or Mr Bonar Law 
| li or Lord Ridley grasp this opportunity of stumping the 
| 
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H country on behalf of Tariff Reform. They are pretty 
sure to take a holiday and wait patiently or impatiently 
} for the return of bad times. 
| The session has seen no great legislative achieve- 
i ment. When it began many people thought that the 
Government would come to grief over the Budget, and 
the shrewdest parliamentarians counted on another 
dection in June. ‘The Budget of last year, however, 
was passed with practically no alteration, and the de- 
a | mise of the Crown has produced a statesmanlike at- 
| tempt to remodel the Constitution without recourse to 
ithe country. Whether it will be successful or not no 
} one can predict. But it is obviously the opinion of Mr 
— | Asquith and Mr Balfour that a_ suitable solu- 
ET} Mittin is by no means impossible. Some time in 
BB) November the House of Commons will be informed of 
a | the results of the Conference. If the negotiations 
' break down the Government will no doubt resume their 
~ |Mij original proposals, and if these are rejected by the 
House of Lords, a General Election may be expected 
carly next year. If, on the other hand, the eight mem- 
| | bers of the Conference are able to make joint recom- 
mendations to their supporters, there is no reason why 
this Parliament should not last two or three years 
‘BB longer. Even if the House of Lords question is 
__| Mm) settled there will still be enormous difficulties to con- 
s/feitend with. The problem of Irish Government, the 
i 
| 
} 
} 





reform of the Poor Laws, the limitation of armaments, 
are certain to occupy the attention of Parliament as 
soon as the constitutional deadlock is removed. On 
one of these rocks the Government may founder. For 
the moment, however, Mr Asquith and his colleagues 
ae certainly in a much better position now than seemed 
likely last February, and this no doubt is due in a large 
ft |e) Measure to the consummate skill of the Prime Minister, 
st. | fH} Doth in debate and in the management of business. 
yas | € success of Mr Lloyd George’s Budget as a re- 
the) Mami “2Ue-producing instrument has been another im- 
al \esey element in strengthening the Liberal position, 
i Ips in view of the Admiralty’s programme we 

IP hot regard the financial future without anxiety. 
| erhaps the most marked result of the new finance is 
| the growing tendency of the supertaxed to question 
| the need for super Dreadnoughts. How, they are ask- 
® %S) $s it that our Admiralty, spending double as much 
et-|fam) ,€ German, still clamours for more money, and in- 

BB vrs both front benches with the invasion scare? 

















sod | ror tion has been produced by the passing of 
vf rien Bill and by Mr Churchill’s reforms of 

hth junustration. They may not be very important 
Om ee, but the general approbation with which 
a wad bs ave been received marks the spread of toleration 
ae umanity. Remembering that three centuries ago 
nm Practice of burning heretics was only just being 
ng obsole ned, that two centuries ago torture was only 
Jat | scent in these islands, and that even a century 


. ‘onconformists and Roman Catholics were still 


sub ° *q*,6 5 & 
eran to many disabilities, while our criminal law 
es, we Studded with the barbarities of the middle 
) regard these two small achievements with 


SIR WILFRID LAURIER AND THE WESTERN 
FARMERS. 


Every statesman is more or less of an opportunist— 
more when he is in office and less when he is out of it. 
He will not take up a project until it seems to be well 
within the region of practical politics. If he is of any 
real use, or counts for anything at all, he has a back- 
ground of political principles and prejudices by which 
his willingness to compromise, conciliate, bargain, or 
surrender is limited and restrained. Sir Wilfrid 
Laurier’s fiscal policy is a case in point. In opposition 
he was an out-and-out Free-trader. On taking office 
he found that vested interests had grown up, and that 
if he would compromise he could gain valuable support 
for his party. Parties have to be financed, and Sir 
Wilfrid compromised. He reduced the tariff, and re- 
taliated on the brutality of the United States’ tariff 
mongers by a preference to Great Britain, which is a 


to the Canadian exporter. But the Laurier-Fielding 
Tariff is still high enough to bear hard upon the con- 
sumers, and upon all those leading producers who have 
a surplus for export, such as the farmers and the 
lumber men. For long they have been at the mercy of 
tariff-made or bounty-fed trusts. But now Western 
Canada is becoming conscious of its growing wealth 
and population. Sir Wilfrid Laurier’s tour in the West 
is a recognition of its political importance, and the 
West has seized the opportunity of laying its views 
before him. Of the way in which the mind of Western 
Canada is working a good indication is provided by 
the memorial of the Manitoba Grain Growers’ Associa- 
tion. Before another decade is past, say the 
memorialists, Canada will have on her fertile prairies a 
very large rural population, virile, progressive, and in- 
telligent. In the past the urban population has had con- 
trol of public policy. But ‘‘ it is safe to assume that the 
rapidly increasing rural population in Western Canada 
will, in the near future, leave its impress on Canadian 
legislation.’’ This brings the memorialists to the busi- 
ness in hand. They affirm that ‘‘ of the many economic 
questions which engage the attention of Western 
farmers, none is regarded with so much disapproval as 
the Protective tariff.”’ Nor is there ‘‘ any feature of 
the policy of the Federal Government that has been so 
burdensome to the Western farmers, or has so _ re- 
tarded the development of the country and hampered 
the progress of the early settlers, as has the 
element of Protection that obtains in the Customs tariff 
of Canada.’’ The Manitoba men make it clear that 
they are not whining at having to pay taxes :-— 

Let it be said in passing that Western farmers do not 
object to paying their full share of the cost of government. 
They do not object to that part of the revenue which they 
pay into the public treasury. ; 

What they do rebel against is the element in the 
Customs tariff which compels them to contribute a large 
percentage of the products of their labour to the privi- 
leged and protected classes. 

The Western farmers do not want any Protection for their 
products. In other words, they are willing that all farm 
products should be placed on the free list. Nor do they look 
with favour on auy fiscal or preferential tariff that will have 
the tendency to enhance the cost of living to 
British artisans and labourers, but rather that every possible 
facility be given for the free exchange of the food products 
grown on the prairie farms for the products of the con- 
gested factory districts. We submit that duty should be 
levied only for the purpose of creating revenue for the 
necessities of government. We suggest that our tariff should 
be so framed as to permit freer trade with the whole world. 


This is a plain and telling exposure of the injustice 
that invariably permeates any and every system of 
Protective tariffs. Protective duties are always arranged 
to benefit one set of interests at the expense of the 
whole body of consumers. In order to bring their 
grievances home to the Prime Minister the Manitobans 
descended to particulars :— 

In the year 1906 agricultural implements to the value of 
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4 profound thankfulness. 


$12,835,748 were manufactured in Canada. The same year 
there were imported agricultural implements to the value of 








small recognition of what our free market has meant || 
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$1,615,123. It is contended, and in fact generally conceded, 
that the manufacturer adds to the selling price of his com- 
modity the full extent of the protection he receives from the 
Customs tariff. Admitting the correctness of this contention, 
the farmers of Canada paid to the Government in revenue, In 
the case of agricultural implements, in 1906, $323,024, and to 
the agricultural implement manufacturers $2,567,149. The 
census returns of that year gave the wage-earners of agricul- 
tural implement manufacturers as 6,711. So that the farmers 
of Canada paid into the treasury of the manufacturers $382°60 
for each of their employés. The same year $14,223,447 worth 
of cottor was manufactured in Canada, and $9,491,803 1m- 
ported. Reckoning the average duty at 22 per cent., the 
people paid the Government in revenue on imported cotton 
$2,088,196, and to the manufacturers $3,120,158. 

The memorial urged also ‘‘a wider measure of re- 
ciprocity toward the United States, including manufac- 
tured articles and the natural products of both coun- 
tries. Such a trade policy would give to the Canadian 
farmer a cheaper market in which to sell and a cheaper 
market in which to buy. We have made arrangements 
to extend our trade with Germany, France, Italy, and 
several small countries, which is all right, but why not 
make an effort to engage our trade with the nations of 
people right at our very doors, who offer the best 
market.’’ This is exactly what consumers are saying 
in the United States on the other side of the boundary 
line. The Association of Graingrowers in Manitoba has 
two hundred branches, and they were nearly all repre- 
sented at Brandon on July 18th, when their president, 
Mr D. W. McCuaig, presented this memorial. 

Sir Wilfrid Laurier reserved his answer for a meet- 
ing at Yorktown in Saskatchewan a day or two later. 
Since leaving the eastern provinces he had met, we 
are told, ‘‘ with a burnt-out country almost every- 
where.’”’ At Yorktown, instead of sympathising with 
the farmers, he had to congratulate them upon a mag- 
nificent crop. The Premier of Saskatchewan, Mr 
Walter Scott, in offering a welcome to Sir Wilfrid, 
reminded him that since 1890 the grain crop of the 
province had risen from three million to 208 million 
bushels, and that since Sir Wilfrid’s last visit sixteen 
years ago they had built 2,500 miles of railway. Here 
Sir Wilfrid gave a free expression of his own opinions : 
““If I had my own way I would have a free British 
tariff. (Cheers.) Britain is my model, not only for 
history, not only for constitutional government, not 
only for public life, but for political economy. But I 
recognise that changes must be made gradually.’ At 
Melville, another of the new towns of Saskatchewan, 
Sir Wilfrid told the people that he also was in favour 
of reciprocity with the United States “‘ if we can get 
fair treatment.’’ President Taft on the South side of 
the border expressing similar sentiments, and 
there seems good reason to hope that within a vear 
or two large reductions from which not only Canada 
and the United States, but Great Britain also, stand 
to gain enormously, will be effected in the tariffs of the 
two great and kindred nations of North America. We 
have not here referred to Sir Wilfrid’s final mass meet- 
ing at Winnipeg on Thursday, which appears from the 
telegrams to have been an overw helming demonstration 
in favour of Free-trade. 


Was 








THE AMERICAN OUTLOOK. 


From time to time during the last six months we 
have tried to give our readers a fair view of conditions 
and probabilities in the United States. 
difficult and responsible, for London’s interest is enor- 
mous, and there is always an immense amount of in- 


vestment and speculation on this side in American rail- 
road and other securities. 


The task is 


Unfortunately, there are 
also writers on this side who invariably take an opti- 
mistic view of the American future, and whether stocks 
are high or low, advise the public that they are bound 
to go higher. When crops are bad we are told their 
badness has been more than discounted. When they 
are good fairy visions of increased dividends are 
dangled betore the eyes of the simple investor. At the 


i 











[August 6, 1919, 


—— 
same time, there are usually to be found determ 
pessimists, who work, consciously or unconsciously 
with the bears, and would have us believe that the greg 
Republic of the West is always on the ver of a 
tremendous financial collapse. Some weeks 
; ~ we 

published two letters exhibiting the pros and cons g 
the American market, at the same time indicat} 
our own judgment inclined to the cautious side, hig 
view, as everyone knows, has been abundanth 
justified, and the time has now come to take fresh 
bearings. In cur article of July 9th we laid great stress | 
on the crops. ‘‘If they are favourable,” we saiq_ 
and our New York telegram was decidedly unfayoy. 
able—‘‘ the position in the other hemisphere will jp} 
materially mended. If they are adverse, they will he,| 
serious addition to many features in the position, whic| 
make the approaching autumn big with interestj 
possibilities.’ We now know that June and July wer 
very bad months for the wheat crop in the Northem 
States and in Southern Canada, and. vast numbers of 
farmers have lost most of their spring wheat through 
the abnormal drought and_ scorching heat. Th 
typical American is a man of amazing energy and 
enterprise, but he has, unfortunately, an over sanguine 
disposition, which leads him to live in and on th 
future to a very dangerous extent. He counts all his 
chickens and crops before they have hatched an 
ripened, borrows on them in advance, mortgages his 
farm to buy an automobile, deposits one set of specule | 
tive securities in order to get a loan for the purehas| 
of another, and so on, and so on. In the spring, a} 
usual, this year’s crops were painted in rosy] 
colours; trade was improving, manufacturers and] 
merchants laid in heavy stocks, often at excessively 
high prices. In the last two months trade has dete 
riorated with the crops. There has been an almost 
universal curtailment in the textile factories, orders 
have ceased to pour in, thousands of bales of wool, 
bought in Australia, have found their way back from} 
Boston to London, and been resold at a_ heavy los} 
for consumption in the busy mills of the West Riding | 
The optimism of the spring was shared by the banker 
and the speculators, and it is considered that, in th 
West especially, many of the banks are *' overloaned.” 

The Comptroller of the Currency’s report on th 
status of the national banks, published at Washingtos 
on July 21st, was disappointing, for the promises d 
credit curtailment in the West were not confirmed 
Loans at the end of June, $395,000,000, were Target 
than a year ago; despite a shrinkage of more tha 


$50,000,000 in specie and $15,000,000 in legal tender 


Nor had deposits quite kept pace with the expansiy 
in loans. Even in the last quarter, when loans wet} 
said to have been cut down, the decrease in loas} 
and discounts was less than $2,000,000, while cast 
had fallen more than $14,000,000. Upon this a Net} 
York critic comments in the Journal of Commerce — \ 
‘* The pruning knife must make deeper incisions throug! f 
out the country if complications are to be avoided this fal 
The figures indicate that out-of-town institutions have called 
upon their Eastern correspondents quite freely for funds} 
during recent months. Fortunately, leading bankers het) 
have been alive to the necessity of exercising caution, 
have been able to respond without difficuliy. But it is of 
thing to spare cash before July and another thing to mes 
abnormal demands two or three months later. 
We need hardly say that the London money market 5 
fully alive to the possibility of an autumnal squees 
originating from the United States, but the deficient 
in the wheat crop will make gold imports more diffical 
and the present intention of the Wall Street b na 
and financiers is to let the market run its 
course. No doubt many leading stocks look cheap 0 
in comparison with prices a few weeks or months ; 
But if the currency and banking’ situation demands 
reduction of loans—and the preparations for aa . 
gency currency suggest this course—it is easy a 
that a further shrinkage in security prices might d 
place. If gold imports required more heavy opt 
securities and more new issues in Europe, t 
sult would be to flatten rather than to stimulate. Temp! 
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of notes and bonds are being pressed upon 
bankers from New York, and the rates for dis- 
eae this sort of paper are rising rapidly in spite 
of the abundance of money. 
‘. crop, indeed, may help to compensate 
The maize Crop, ? - ' 
for their losses in wheat and hay, 


‘ag offers 


American farmers 


and the cotton crop is almost certain to fetch high 


t surprising that the London money 


rices. It is no ; 
market and still more the Lancashire cotton trade, are 
9 © 


watching very closely the advices from America as 
to the progress of the new cotton crop. On Tuesday 
last the United States Government issued its usual 
monthly report on the condition of the plant, the figure 
being 75-5 Pet cent., as compared with 71-9 per cent. 
at the same time last year, The statistics were made 
up to July 25th, and since then the weather in certain 
parts of the belt, notably, Texas, has not been very 
favourable to the’ growth. Although — Manchester 
traders are looking forward to a large yield, there is 
less hope than a month ago of lower prices in the near 
future. Stocks at the end of this month will be very 
low in both New York and Liverpool, and whatever 
the new crop may ‘turn out to be, all the supplies avail- 
able will be wanted next season, especially if there 
is a general revival in the trade, and more machinery, 
not only in Lancashire, but throughout the world, gets 
to work. 








SPAIN AND THE VATICAN. 


Tue strained relations between the Vatican and the 
Spanish Government have culminated in what amounts 
almost to a rupture between the Holy See and the pre- 
sent Ministers of King Alfonso NIII. The actual 
deadlock, writes our Madrid correspondent, seems to 
have arisen chiefly from the illusions in which the 
Vatican indulged for several months, owing to its not 
being properly informed by its representatives and 
friends in Spain about the real drift of Spanish politics. 
The Pope was led to believe, quite erroneously, that 
the protests and addresses of the Primate and of all 
the prelates in the kingdom expressed the opinion of the 
Spanish people. From the same sources his Holiness 
derived inaccurate information concerning the power 
and influence still possessed by the prelates, the clergy, 
and the religious orders of both sexes, to move and 
arouse the old spirit against the invasion of modern 
tendencies. Anti-Clericalism has pretty well permeated 
the working-classes in most of the Spanish towns, as 
well as the bourgeoisie, who are daily increasing in 
wealth and numbers. Moreover, Liberals, Democrats, 
and Republicans have long been bitterly opposed to 
Priestcraft and its interference in Spanish politics. — It is 
Vain to disguise the change that is going on in a 
country where the demand for liberty of conscience and 
toleration of non-Catholic cults brought about the 
Spanish Revolution of 1868-1875, and, more recently, 
as cost Sefor Canalejas and his advanced Liberal- 
‘mocrat Cabinet so much trouble, and such efforts of 
Statecraft and diplomacy. It must be placed on 
record that a band of women of the upper and middle 
Classes, and to some extent of the lower classes also, 
nave assisted the Catholic Church and its Press in mis- 
informing and misleading the Vatican and the Pope by 
ese gma protests, and petitions, purporting to 
Shien € real opinion of all Spanish women. Their 
agitation has been actively resisted, however, by many 
cee memes of the middle classes ; and a strong 
Anarchist ase has been displayed by Socialist, 
ne hee an epublican women in many meetings 
hoeaver cre Semonatragions, The latter admit, 
but not sg A ey area minority of their sex. Last, 
ticians ion , oe statesmen, journalists, and poli- 
is Vatican = their efforts to persuade the Pope and 
} advisers that the Cabinet of Canelejas, like 
Ea ene aerial and Liberal Cabinets, was 
e many on , ort-lived, as it could not possibly resist 
classes of th powerful influences in the governing 
€ restored régime that were already at 





work to undermine the prestige of the Premier at 
Court, in the Palace, and in the Royal household. 

rhe consequence of all this agitation seems to have 
been that the Pope up tp the last hoped against hope 
that his cause would ultimately prevail in Catholic 
Spain if he only persevered in a policy of procrastination 
combined with such a high-handed attitude as might 
serve to keep up the spirit of his party. Strange to 
say, his Holiness’s constant adviser throughout has 
been Cardinal Merry del Val, a Spaniard and quondam 
preceptor of King Alfonso XIII., who certainly had 
many channels of information at Court, in Spanish 
diplomacy, and in his own family. His father, who is 
still living, long represented Spain in the Papal Court 
and other capitals, and his brother is now the Spanish 
Minister at Tangier. As long as the new Cortes were 
sitting, and as long as Sefior Canalejas was daily en- 
grossed with the debates between Republicans and Con- 
servatives, his own undisciplined Liberals and the 
Socialists and reactionaries, the Vatican did not despair 
of success, and could not make up its mind to run the 
risk of a rupture. The Pope allowed his Cardinal 
Secretary Merry del Val to go on parleying with the 
Spanish Ambassador Ojeda on possible reforms of the 
Concordate of 1851, on reductions of the number of 
dioceses, and of the higher cathedral clergy, with a 
view to improving the very unsatisfactory condition of 
the lower clergy, especially the rural ‘‘curas and 
vicarios.’’ At each step forward that Sefior Canalejas 
made iti his religious policy the Vatican protested, 
arguing that the acts of the Madrid Government were 
contrary to diplomatic usages during a_ pending 
negotiation, and were a violation of the rights of the 
Church. Hinting at the same time that more serious 
measures were contemplated than protests, it conveyed 
through its official representatives its warm thanks and 
pontifical blessings to the Catholic prelates, laymen, 
and ladies, who were protesting against ‘‘ the anti- 
religious policy of Canalejas.’’ The suspension of the 
sittings of the Cortes for a recess that is to last two 
months, and the declarations of the Premier, and of 
several Ministers that the supremacy of the State and 
Of the civil power will be confirmed by legislation as 
soon as the Cortes meet, are said to have induced the 
Pope to take a very serious step, by sending a note 
intimating that he is not disposed to continue negotiat- 
ing if the Spanish Cabinet goes on decreeing measures 
infringing the rights of the Church and clashing with 
the negotiations that were proceeding. 

The attitude of the Vatican and the defiant tone of 
the Spanish ultramontanes, who go so far as to 
threaten force in their protests against the religious 
policy of the Government, have at last stirred Canalejas 
to immediate and vigorous action. His policy is heartily 
approved by Liberals and Republicans, and received the 
assent of King Alfonso before he started for his visit to 
the President of the French Republic, and for a stay of 
some weeks in England. Senor Ojeda has been in- 
structed by telegraph to notify to the Vatican that he 
has received instructions to return immediately to the 
summer capital in San Sebastian, leaving the discharge 
of ordinary diplomatic business to the care of the 
chargé d’affaires, Marquess de Gonzalez. The action 
of their Government is considered by most Spaniards as 
virtually suspending diplomatic relations between 
Spain and the Vatican. It is also considered as a 
solemn warning to the Pope, that if he does not assent 
to reasonable terms for the reform of the famous Con- 
cordate, and recognise that the State has the right to 
legislate about the temporalities of the Church, the 
orders, and non-Catholic cults, the Liberal-Democrat 
Government of Canalejas is determined to dispense 
with the co-operation of the Vatican in its religious 
policy. The Liberals and their new leader are confident 
that they will have the support of their Sovereign and 
of public opinion in this policy. 

A measure of religious toleration is long overdue in 
Spain, and there is a good prospect that it may now 
be established on a permanent basis. In resisting a 
claim on the part of the Vatican which would effectu- 
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ally qualify the sovereignty of the Spanish crown and 
Parliament, the Prime Minister has the sentiment of 
the nation on his side; but we hope that the era of 
complete toleration will be introduced in a dispassionate 
and tolerant spirit with the utmost regard for the rights 
of all parties. 








HOME RAILWAY DIVIDENDS. 

Tue half-yearly dividends of all the principal railway_ 
companies have now been announced, and their reports 
published. With a few exceptions the results are re- 
markably good. The series of announcements ended 
well on Thursday with the publication of the very 
fine results of the London and North-Western half-year, 
which enables the company to increase its dividend by 
% per cent., and its reserve by £100,000. The rose- 
coloured anticipations to which traffic returns had 
given rise have been more than justified. In comple- 
tion of notes published last week and the week before, 
we give below a table summarising the results of 18 
leading lines of various types—passenger, heavy, and 
underground :— 























Half-year ending June 30, | Half-year ending June 30, 
1909. 1910. 
: | Other . lq _ | Other 
Ordinary Carry | Appro- ae > arry . Appro- 
Dividend.| Forw ard. oriat’ns pews end.| Forward. priat’ns. 
— 
£ pS % £ ee 
Great Eastern.. .. lc 19,284; 7,000| Il? | 20,000, 30,000 
Lon. Chat. & Dover) 1* | goo) .. | 1a 4,768} .. 
South-Eastern ...... $ | 9,200) .. | 1 20,420)... 
Metropolitan ...... 1 3,904 5,000) 1; 6,000; 10,000 
Central London .... 3 39,000} .. | 3 40,000) .. 
Great Central ...... Ot 4,478; .. | 5t 16 600, 
North Eastern...... 5 80,400; .. | 5 85,476 
Lancs.and Yorks...) 34 | 22811) .. | S¥ 23,000 
London B. and 8.C. 1) (| 
Preferred Ord..... ii » 21,944 {| 3* 25,469 
Undivided Ord. ..| 1g* } \| 14* as ~s 
L. & 8.-Western ....| 34 28,856 0 4 32,009 10,000 
Great Northern ....| 3 24,762 0 3 79,964, 20,000 
Met. District {...... | 0 359} 10,000; 3 8,527' 10,000 
a 4% 24,360; .. 5 | 36,123). 
Hull and Barnsley 14 23,164, tk. 3 24,238 
4! ea 4 27,768 5,000 4 } 28,155)... 
North London ...... | 4 | 5,370 0 5 | 6,300} 5,000 
Great Western...... 3h 74,483 * 4 96,900} .. 
London and N.W...! 43 112,913, 0 54 100,000} 100,00 


* Rate for the half-year. + 1881 Preference Stock. 
} 9 % Extension Preference Stock. 

It will be observed that the disappointments are the 
Taff Vale, which has a decrease of £2,710 in its net 
revenue, and the North-Eastern; and the most 
strikingly favourable results are those of the London 
and North-Western, the Great Northern, the Hull and 
Barnsley, which is so closely connected with the Great 
Northern, the Midland, and the Great Eastern; and 
other lines do almost as well. There is a general in- 
crease in carry over, and the increase in ‘‘ other appro- 
priations ’’ for the eighteen lines is £158,000, a suffi- 
ciently remarkable figure. 

If the reports be examined in detail, it is found that 
in comparison with the same period last year gross re- 
ceipts have increaséd all round; and that the ratio of 
expenses to receipts has been diminished. The record 
in respect of train mileage is not very encouraging ; 
with few exceptions there have been large increases, 
and sometimes the increases have been in respect of 
goods trains, where economies can most easily be 
effected. The Hull and Barnsley line is prominent in 
this respect, with an increase of train mileage of 
105,975, all in respect of goods traffic. The principal 
increases on other lines are in respect of passenger 
traffic only. 

In comparison with other announcements, that of the 
North-Eastern is disappointing. The salient fact is that 
the ratio of expenditure to gross receipts has risen 
from 65.2 per cent. to 65.6 per cent. 
of £80,314 for repairs and renewals of rolling stock, 


in the wages and materials bills. 


Two big items 


and £23,457 for coal and coke, account for the bulk of 
the increase. There have been economies in the main- 
tenance of way and works, but there are heavy increases 


—tigge 
adverse effect upon the next half-year; and und 


circumstances it is difficult to understand 
record of the company in the matter of expenses 
be so much worse than that of other companies, That 
the rolling stock should abruptly require an j : 
expenditure of £80,000 is remarkable, and no legs 
markable is it that the company should have j 

its coal and coke bill by £24,000 during a Period when 
most other companies were actually reducing this } 

in spite of an increase in train mileage and gross 
revenue. 

Although the improvement exhibited by other fing 
is due in the first place to the prosperous condition of 
tradé, and to a favourable state of the market for fy 
and materials, the policy of amalgamation also js 
beginning to have an effect. The agreement betwee 
the Great Western and South-Western is too recent tp 
have affected the results of the last half-year, 
there is a noticeable reduction of 0.92 per cent. in the 
ratio of expenses to receipts in the Great Westen 
figures; but it is possible to distinguish the results of 
the elimination of competition in the two other ama 
gamating groups, the Great Eastern, Great Norther, 
and Great Central, and the London and North 
Western, Midland, and Lancashire and Yorkshire, 
The effect must be sought, not in the increase 
of receipts, but in the reduction of expenses, and 
particularly of traffic expenses, and of the expenses of 
locomotive power. We find that the companies in 
the first amalgamating group have all reduced their 
ratio of expenses to gross receipts. The Great 
Northern ratio is reduced from 66.20 per cent. to 
65.03 per cent.; the Great Central, from 65.46 per 
cent. to 65.32 per cent. ; the Great Eastern, from 66.23 
per cent. to 65.1 per cent., an average decrease of 0.81 
per cent. In the second group the Lancs. and Yorks. 
has reduced the ratio from 61.0 per cent. to 60.53 per! 
cent. ; the Midland, from 65.38 per cent. to 64.09 per 
cent. ; and it appears from traffic returns, and the re 
sults announced, that the London and North-Westem) 
has also succeeded in reducing it, to what precise 
extent their report will show. Although the past] 
half-year has been a~favourable period for the 
reduction of this ratio, and other lines also, which have 
not benefited from any amalgamation, have reduced 
it to some extent, yet the consistent nature of the te 
duction in the case of the amalgamating lines, and its) 
considerable size, is evidence of the beneficial working 
of the change. The improvement in the situation s 
indeed so marked, and follows so soon upon the agret | 
ments between the lines, that the shareholders in home} 
railways, as distinct from the user, will regret that the} 
new departure was not made long ago. 
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TURKEY IN TRANSFORMATION. | 

THE congratulations of the Central Committee dl 
Union and Progress on the opening of the third yey 
of constitutional rule in the Turkish Empire wert 
echoed at the dinner given to Djavid Bey at the House | 
of Commons last week, and will be generally al | 
dorsed throughout Western Europe. It is no derog® 
tion to the marvellous progress hitherto made to &) 
press misgivings as to the present advisability of some 
of the means to consolidation contemplated by tho 
responsible for the direction of affairs. The attempt 10 
effect a forcible union of mutually hostile races by com- 
pulsory military service seems as foolish as the W rat 
sale disarmament of populations, which not only te 
the process an outrage on their traditions and 
sentiments, but, until internal reorganisation ™ 
proceeded much further, will continue to need 
arms for reciprocal self-defence. And heavy fot 
and naval expenditure, even though it be purely ‘5 
defensive purposes, is bound to weaken Turkey, 
view of her pressing economic needs. 

In spite of all this, however, there are welcome 


| 
4 





The recent labour | signs of increased economic prosperity and eM : 
troubles came too late to spoil the result of this half- 











year’s working, though they must necessarily have an 


in Turkey under the new régime. Such 4 sige 
given by a summary of the complete recelp 
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revenue for the months of February, 1909 and 1910, 
recently received by the Council of Foreign Bond- 
holders from the Administration of the Debt of Con- 
stantinople. We give below the comparative figures, 


omitting fixed receipts :— 


CompteTe RECEIPTS of Revenve in Feprvuary, 1909 and 1910. 
February, February, 
1909. 1910. Increase, 
o ‘ &r. £r. 

Sr cecnccobsese 144,4 -- 170,011 .. 25,603 
Bree scacsceecacewse 113,600 145,200 ‘. 31,600 
Tobacco tithes ...++-++++++ 18,363 .. 41,396 .. 23,033 
3 per cent. Customs surtax.. 174,716 .. 79,312 .. 4,596 
Gyndries ...++++eee ees edece BAae se 1,498 .. 67 


It will be seen that there is an increase in every case, 
and that under the first three headings the increases 
are considerable. This is certainly helpful to Ottoman 
credit. But English investors take little interest 
in Turkish stocks. The bonds are bought from Paris, 
and when Continental purchases are resumed _ the 
floating stock will soon be absorbed. Last yar was 
not a particularls good one for ‘Turkish trade, 
and the revenue gains are ascribed to greater 
eficiency in the methods of collection. A written 
declaration is now required for all imported goods, 
supported by invoices signed by the vendors. It 
may be hoped that Turkey is now beginning 
to reap the reward of her civil reforms in a 
season of prosperity. During 1909, we learn from the 
consular reports, there were many influences at work 
to delay the fruition of the beneficial change. The new 
régime started with an empty treasury, and in its first 
two years it has had to borrow £18,500,000 to cover 
deficits of £12,000,000. An increase of 5,000,000 
in the revenue, owing to improved collection, is ex- 
pected, but this is only beginning at present, and it is 
likely that further large amounts will have to be 
borrowed in the next few years. Last vear’s harvests 
were very bad, and the clips of mohair and wool below 
the average. Low prices for cocoons depressed the 
silk industries of Beirut and of the Adrianople district 
also, whilst the high prices of cotton diminished the 
sales of cotton goods to the poorer classes, and 


Adana which accompanied the revolution affected the 
trade of Syria, and in particular the tobacco in- 
dustry of Lattakia. British trade has on the whole 
held its own in the Turkish provinces, in spite of the 
recovery of Austrian imports after the removal of the 
boycott; but it would have fared worse but for the 
valuable military clothing contracts obtained by York- 


cent. of the import trade and 28 per cent. of the 
export trade of Turkey, our nearest rivals being 
Austria-Hungary and France. It is said that the 
Prospects for the new harvest are brighter, and that 
tt will probably be up to the average. There is evi- 
dence of a new spirit of enterprise in an experiment 
mM cotton-growing in the Jordan Valley: Egyptian 
cotton of long staple has been cultivated with success, 
and this year 2,000 acres are being sown. 
It is in the political field primarily that the outlook 
gives rise to misgivings. The Meaty purchase of 
rman warships is explained by doubts as to the 
—,. of the resolution by which the Cretan 
idend ut _ averted the reoccupation of the 
Sete bh the dangerous tension which would almost 
itably have resulted between the Greek King- 
cadet Porte. Only 59 deputies attended the 
ing the eaaeay and the resolution to refrain from exact- 
was carried —— Mussulman deputies and officials 
adiourned { e 55 to 4. The Assembly thereupon 
accordance +; “pe months. The decision was taken in 
and the oe > the advice of King George of Greece, 
is interferenc as, unfortunately, thought fit to resent 
purely to i ae a matter which it considers to belong 
tis said, also omestic affairs of the Turkish Empire. 
at the deci »,to intend to ask the Powers to guarantee 
is is ¢ ou a Shall not be reversed. Possibly all 
Patriots of 8 Necessary to placate the Chauvinistic 
urkey; but as Sir Edward Grey and the 
—_—_—_< 


E and Lancashire firms. We still have 30 per 





checked the import trade. The disturbances at | 


Ministers of the other protecting Powers have inti- 
mated, the details of the process which led to the settle- 
ment are trivial in comparison with the result. 
ill November, at any rate, the Cretan crisis 
will be suspended, unless, of course, the National 
Assembly, which will meet in the interval to revise the 
constitution of the Greek Kingdom, should give rise to 
fresh demonstrations against Turkey in Greece or 
Crete, or the concentration of Turkish troops on the 
frontier should irritate Greek feeling afresh. Ardent 
Hellenisers may fulfil Turkish apprehensions by main- 
taining that a resolution passed by 55 votes in an 
Assembly of 130 is lacking in moral force, and the mass 
of Hellenes outside the Kingdom may yet repeat that 
process of forcing the hand of the Greek Government 
which brought the Kingdom to disaster thirteen years 
ago. The passion for unification is expelling teachers 
of Greek and Bulgarian nationality from the Mace- 
donian schools, and there are no competent ‘‘ Otto- 
man ’’ substitutes. The boycott of Greek traders con- 
tinues actively in Asia Minor, nor have the efforts of 
the Porte to stop it yet proved successful; and the new 
law under which the Macedonian Greeks have to 
give up some of their churches to their Bulgar rivals is 
a further element of disturbance, and a great ecclesias- 
tical and lay protest against it is projected. Moreover, 
the process of disarmament in Macedonia is driving 
the Bulgars into the Bulgarian Kingdom, to obtain fresh 
arms, and return organised in bands to assert their 
racial claims in the old and sanguinary way. This 
emigration and re-migration, which the Bulgarian 
Government must have great difficulty in checking, 
has also set up friction with the Porte. Servia also is 
protesting against the ill-treatment of Macedonian 
Serbs. Here are new dangers. 








RUBBER PROBLEMS. 
Tue prevailing depression in Stock Exchange business 
would of itself be almost sufficient to explain the 
dulness of rubber shares; dulness, that is, compared 


with the boom prices in the spring. Otherwise, the 
rubber quotations would seem very good, but in the 
light of that incident prices look weak. Listlessness 
and inanition are just as marked characteristics of the 
rubber department as they are of the Consol and other 
markets, but in spite of the lack of interest displayed 
by the public in rubber shares as measured by the 
amount of business which people are now doing in them, 
it is safe to assert that no other section of the Stock 
Exchange is being watched more eagerly by a large 
number of real investors. To diagnose the actual 
position of the industry, and its prospects for 
the future, is, it must be frankly conceded, an 
exceedingly difficult matter. As to whether the out- 
put of the current year will be more than enough to 
meet the demand is a matter of much controversy, 
while still greater conflict rages round the point as to 
what sort of profits the producing companies will make 
when the price of the raw material has come down to 
a more reasonable level. The man who is investing, 
or who has invested, in rubber shares is often foolishly 
excited about fluctuations of a few pence in the price 
of rubber as recorded by Mincing lane, but what he 
has to face is the prospect of a reduction to, say, 6s 
per lb, against the present prices of about 9s. This 
consideration it is which has a great deal to do with 
keeping the market down, because buyers of rubber 
shares are accustomed to think of their holdings, and 
to work out their probable profits, on the basis of some- 
thing like the higher figure for rubber, although, of 
course, in every decent prospectus of the many which 
have been published this year, a substantial reduction 
in the price of rubber during the next few years has 
been provided for. Were rubber to fall straight away 
to 6s per Ib, there might be a slump in the rubber share 
market, but it would certainly have a salutary effect in 
the long run, and might even do less harm than would 
be caused by a gradual sagging away of the price a 
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few pence at atime. No doubt it may be thought pessi- 
mistic to suggest that rubber will fall to anything like 
6s in the near future, but in these quiet days the 
operator is inclined to look on the duller side. The 
demand from America, and its supplies of rubber, are 
variously described by different authorities, but speak- 
ing generally, while the demand for pleasure cars may 
decline heavily, the demand for commercial motors 
should increase steadily for a long time to come. In 
the United States and in Canada future purchases of 
motor-cars must necessarily depend a good deal upon 
the result of the harvest; and the dismal estimates 
which are supplanting the rose-coloured forecasts of the 
early part of the year, with regard to the probable 
output, find a natural reflection in the rubber share 
market. Even taking rubber at 6s per lb, an enormous 
profit can be made by the plantation companies and by 
the various undertakings which rest upon them for 
their prosperity, but people have got so much into the 
habit of treating rubber upon a gs a lb basis that a 
return to the lower figure, or the prospect of the 
material getting anywhere near that price, naturally 
makes for depression at a time when most of the other 
markets in the Stock Exchange are the reverse of 
strong. 

Partly as a result of high prices, partly owing to the 
rich man’s passion for motor-cars, there has been 
a tendency for more and more of the best 
qualities of rubber to be absorbed by a single trade— 
the tyre trade. Other industries have had either alto- 
gether to dispense with the rubber they would like 
to employ, or have to depend upon some form or other 
of ‘‘ scrap ’”’ or ‘*‘ reclaimed.’’ There is nowadays re- 
markably little waste in the rubber trade; the pipe- 
stem or baby’s feeder have usually passed through a 
good many transmutations before they Come to these 
uses, and the worn-out galosh has still some historv 
to see before it returns to dust. . 

What, then, are the supplies which may be looked 
for from the plantations of the Middle East, which 
are likely to afford the bulk of any future increase? 
The following table comprises an estimate of the 
planting already completed before the current. vear. 
It may be premised that the figures are based on very 
inadequate returns, and are probably underestimated. 


Malay Malay Ceylon and 

: Peninsula. Archipelago. India. Total. 
Year. Acres. Acres, Acres. Acres. 
1905 and earlier .. 64,000 .. 6,000 74,000 .. 144,009 
1906 ............ 59,000 .. 16,000 37.000 112,000 
WOOT .ccccccccce. 56,000 .. 32,000 55,000 .. 140,000 
1908 ............ 63,000 .. 42,000 38,000 .. 143,000 
eee -- 65,000 .. 50,000 24,000 139,000 


This gives a total planted area of 676,000 acres. Of 
the planting done in 1905 and earlier, by far the 
greater proportion was in the very best planting dis- 
tricts. of Ceylon and Malaya, and it will certainly be 
inside the mark to assume that these 144,000 acres 
will be producing an average of 200 Ibs an acre next 
year ; 300 Ibs in 1912, 400 lbs in 1913, and soo Ibs in 
1914. Of later plantings a proportion are situated in 
districts not yet fully proved, nor would it be safe to 
say that the same technical standard of work could 
in every instance be taken for granted, as in the case 
of the older plantations, developed on a smaller scale 
and in a more leisurely fashion.. To be well on the 
safe side, it may be assumed that the land planted 
after 1905 will, on the average, vield so Ibs per acre in 
the fifth calendar year after it was planted, 125 lbs the 
next year, 200 lbs the next, and—2s0 Ibs the next. 
Qn this basis we should obtain the following figures 
of future production :— Tobie oe AY 


Tons. 

Ub sels oe hibiitibies in Aha te a seevccecess 15,300 
BE che ti cite éaeed 

bins ehbie dea wkeds --+ 28.600 

SEES bh che Bh atiee eines hak. «we ce Sescnceceses SGLTUD 

SET Shevcnswlis Civ neerees biegxecuete --+. 68,000 


By 1914, as a matter of fact, the planting done during 
the current year will have begun to tell, and for this 
no allowance has been made. Nor has it been 


——— & 
[August 6, 1919, | 
cultivation in British and German Colonies jn age. | 
The latter, however, will not, at any rate, duri 
four years covered by this estimate, make any materi 
difference to the totals, which mean, as they s 
that whereas the output from the plantations yij 
probably afford under 13 per cent. of the World’s 
supply during this year, it should most likely supply 
more than half in four years time. | 
These figures cannot be held to point to ¢y | 
duction, since there can be little doubt that wal 
lower, and, above all, steadier prices, the trade wij)! 
readily absorb double its present supplies in four | 
years time. At four or five shillings per Ib, rubber 
would soon find its way back into markets from whic 
it has temporarily been driven out. Meanwhile the plan. 
tation investor has the satisfaction of knowing that 
until the manufacturer can afford to dispense with 
half his available supplies the price cannot go below 
the figure at which wild rubber can be turned out, | 
which must always leave plantation a very handsome | 


margin of profit. it 


| 
| 


EMIGRATION TO CANADA. 


i 
SoME new restrictions have been imposed by the Cana 
Already in 
1907-8 the Canadian regulations were made much more} 
drastic than before, their underlying principle being the 
exclusion of the artisan as distinguished from the 
agricultural labourer. ‘The new conditions were that} 
the emigrant, if not a farm labourer or going to assured | 
work on a farm, should be able to produce a letter 
from a relative or friend already established in the 
Dominion giving him promise of work and undertaking 
to provide him with board and lodging. This letter 
had to be countersigned or accompanied by another) 
signed by a Government agent, and stating that the | 
relative was in a position to carry out his undertaking. | 
The medical examination was also made far more) 
searching. There was an impression that this would) 
not last, and that with the gradual recovery trom 
the depression caused by the financial crisis @) 
the United States, the following year would st) 
the severity of the regulations relaxed. Canada, 
with her growing needs, might even be forced | 
to make extra concessions in order to secure) 
the co-operation of the British ‘* general labourer, 
that large class of workmen who _ have little | 
to recommend them beyond a strong pair of arms, but \ 
can earn their sevenpence an hour as labourers lor j 
builders, painters, factories, and gasworks, of @/ 
navvies, dockers, or porters. ‘These hopes were | 
disappointed, although the harvest was plentiful and 
the financial position much improved. 

In the spring of this year a fresh blow was dealt at 
assisted emigration. As matters now stand, assured 
employment combined with an invitation to stay with 
friend or relative is no longer a sufficient ground od 
claiming admission to Canada;_ it is specified that the | 
employment in question must be that of farm tabouret | 
or (for women) domestic servant, and no other. “*) 
no account will a tradesman of any kind, mechaniG| 
carpenter, &c., nor a general labourer, be allowed A 
land, even though he be invited by father or brother, @ | 
even though a Canadian employer may be clamouring | 
for his services and he may have in his possession Ee) 
necessary $25 landing money in addition to the where | 
withal to defray his up-country fare. The decision) 
the Canadian Government to place by means of thes 
prohibitive measures an embargo on immigration in 2") 
cases where those who are seeking new fields for thet | 
energies have not been able to scrape together ™ | 
necessary amount for their passages and lan of 
money—a matter of £15 or so per individual—se™ | 
to us rather surprising. No exceptions are made, a 
a correspondent refers us to the quite recent be 
of a fireman or stoker, with good references, w 








dian Government on assisted emigration. 

















possible to give any estimate of the acreage under 


brother, also a fireman, was employed in some a . 
Port Hope. The latter’s employer was short of h@ 
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'g week, OF nearly twice as much as is paid for this 
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had asked him to get two or three experienced 
an over from England, the wages offered being sos. 


dass of work in London. It was such an eminently 
‘ad case that a letter was written to the Assistant 
rintendent of Emigration in London, asking for 
favourable consideration, but his reply was that no e€x- 
tion could be made; ‘‘ emigrants who are assisted 
wholly or in part out of charitable funds must go to farm 
work or we cannot give consent to their emigration.”’ 
The Privy Council at Ottawa issued, on May oth, fur- 
ther regulations, certain of which specified the condi- 
tions as to the amount of landing money required to be 
in the possession of all immigrants, but exempted from 
such conditions, besides farm labourers and domestic 
servants, (1) wife going to husband ; (2) child going 
to parent; (3) brother or sister going to brother ; (4) 
minor going to married or independent sister; (5) 


right to set up her own standard of efficiency, we feel 
that there is something to be said for Englishmen. 
Some 30 languages are spoken in Winnipeg, and it 
will require a good deal of absorptive power to make 
all these immigrants into one homogeneous civilisation. 
Sir Wilfrid Laurier must have felt this when a Polish 
deputation was unable to make itself understood. ~ - 
According to Colonel Seely’s reply to questions 
put to him in the House of Commons a few weeks 
ago representations are being made to Ottawa by the 
British Government with a view to bringing about a 
relaxation of the unreasonably harsh restrictions now 
being enforced. Some years ago Mr Chamberlain re- 
presented to the Canadian Government that a certain 
Act of Parliament was much too stringent as far as 
child emigrants were concerned, with the result that a 
liberal interpretation was placed on the measure, and 
philanthropic institutions like Dr Barnardo’s Homes, 





which have sent over 22,000 children to Canada in the 
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and that there is little hope of getting them. 
Pp g £ 





parent going to son or daughter, provided the rela- 


tives in Canada were able and willing to support such | past forty years, were enabled to continue their good 
immigrants; but it is evident from the letter quoted | work unhampered. 
above from the Assistant Superintendent, written more | to put undue pressure on the Canadian Government, or 
than a month after the issue of these regulations, that | to promote the notion that Canada is a workman’s 
paradise. 
intended to apply (though the wording is certainly | West is one of extreme hardship. 


these concessions granted to close parentage are not 


ambiguous) to assisted emigrants at all. 


sé 9 


their shores of undesirable characters, ‘‘ work-shyers 
who throw up their job after a few weeks or months 
and, becoming a public charge, have to be deported 
home. But Canada needs labour. We learn from the 
Toronto Globe of July 22nd that, according to the 
Government Engineer more than 8,000 labourers are 
required for construction on the Grand Trunk Pacific, 
Under | 
the circumstances, to make the possession of 4,15 for | 
a passage the touchstone which is to reveal the desir- 
ability of the aspiring colonist who is not going in for | 


TABLE 


_lucky will probably emerge with a competence, and 
No one would quarrel with the Canadian authorities | there is always the romantic possibility of becoming 
for safeguarding themselves against the admission to} wealthy. 


tions as that of New Zealand or Australia. 


We are far from wishing either 


As a matter of fact, the life in the Canadian 
The strong and the 


But the climate does not offer such attrac- 








GREAT EASTERN RAILWAY.—IV. 


It is interesting to note the gross receipts from pas- 
senger and goods traffic of all kinds which is shown in 
the table below. It should be noted that receipts from 
passenger or coaching traffic includes receipts from 
others sources besides the haulage of passengers. 
These other sources of revenue are shown in the 
table :-— 


III. 





Gross Receipts from Passenger Traffic in £. 











| Gross Receipts from Goods Traffic in &£. 














Year, Receipts from Passengers. Total ie Mails (in-| Total | | | Total 
from > | cluding | Receipts | * | Receipts 
a abe oes) ee ~ | Passenger Gena | Mailsin | from | — a. 'Minerals.| from 
' Season | Journeys » Company’s| Coaching ae , Goods 
lst Class. 2nd Clase 3rd Class. Tickets.| Only. Boy Steamers). Traffic. | | Traffiz. 
| ogs, &e. | | | 
| | 
1899..| 183,008 98,164 | 1,940,468 | 310,468 | 2,532,108 | 292,038 30,287 | 2,854,433 | 1,503,127 | 80,761 | 548,841 | 2,132,736 
1900...) 184.958 101,432 | 2,016,476 327,263 | 2,630,129 | 307,756 30,289 | 2,968,174 | 1,530,195 | 82,5135 | 585,185 | 2,197,893 
1901 ..| 192.912 103,113 2,081,787 | 347,791 | 2,725,603 | 315,210 30,305 | 3,071,118 | 1,585,012 | 81,788 | 561,352 | 2,228,152 
192 ..| 198,349 103,844 | 2,075,207 | 368,151 | 2,745,551 | 318,770 | 31,172 | 3,095,493 | 1,621,104 | 80,541 | 607,932 | 2,300,577 
1S ..| 193,979 99,264 | 2,096,892 | 382,652 | 2,772,787 | 327,811 | 51,188 | 5,151,786 | 1,365,928") 87.288 | 872,775) 2,323,991 
ios *'| 122052 97,205 | 2,098,571 | 391,847 | 2,777,655 | 336,603 | 31,181 | 3,145,439 | 1,377,717 | 84,569 | 883,613 | 2,345,899 
105 "| 189,339 92,915 | 2,069,830 | 399,581 | 2,751,665 | 344,468 31,336 | 3,127,449 | 1,356,728 | 80,120 | 882,238 | 2,319,086 
royy "| L437 87,849 | 2,082,695 | 407,278 | 2,761,959 | 352,047 | 31,338 3,145,344 | 1,389,822 | 75,966 | 905,205 | 2,370,995 
1508 +-| 173,400 78,653 | 2,034,789 | 410,489 | 2,697,331 | 360,067 31,350 3,088,748 | 1,420,706 | 78,370 | 955,882 | 2,454,958 
1508 ..| 166,875 70,969 | 1.992'142 | 411/524 | 2'641'510 | 374.955 | 31/390 | 3,047,855 | 1,422,280 | 83,597 | 934,309 | 21440.18 6 

















* The great difference in the relative proportion of receipts from merchandise and minerals as from 1903 is due simply toa change 
in the general classification of goods, and does not affect the total sum of the receipts from goods traffic. 


farming seems an artificial test. It may keep out some | 
undesirables, but it should not be forgotten that a great | 
cen the work of emigration societies consists in| 
oer § out the unfit and in selecting those who show | 
Promise. If this is properly done, and their | 
magne experience is of great value, the type of | 
apply is “aap for assistance out of the crowds who_ 
| out inde : . to be better than that of many who go 
Nand Stee, dently. A man is not necessarily less sturdy | 
brtasion Strious because, owing to causes such as de- | 
2 theatre seasonal slackness, the introduction | 
= ed machinery, &c., he has been thrown out of 
lies? and has exhausted his savings. He may still 
gee a factor in the upbuilding of a country | 
Majority ir er him employment as the man, in the 
. era ¢ Cases unmarried or passing as such, who 
ings, and re pounds put by, wearies of his surround- 
of chan rows up his job to wander out in search 
Se. While not disputing, therefore, Canada’s 


=—_—_—_—=-— 


There are other sources of revenue which arise from 
steamers, harbours, docks, rents, tolls, and _ hotels. 
These amounted to £442,144 in 1899, and had _ in- 
creased to £662,999 in 1908. 

The figures in Table III. are very instructive. It 
appears that the total receipts from coaching traffic 
were at their highest in 1904, and that ever since then 
they have been on the down grade. It appears aiso that 
this is principally due to the fall in the receipts from 
third-class passengers. But the loss in the receipts from 
coaching traffic since 1904 is fortunately almost 
balanced by the gain in the receipts from goods traffic. 
At the meeting in July, 1909, the chairman informed the 
shareholders that the directors had waited for years to 
see if the decreases in their traffic caused by the tram- 
way competition were ever likely to end, and had even- 
tually decided to retaliate by experimentally reducing 
certain third-class fares within the five-mile radius of 
London. He stated that this action had been accom- 
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panied by satisfactory results, and that the board had 
therefore extended the sphere of these reductions at 
other points where the traffic had been seriously 
affected by tramway competition. He stated also 
that the directors had decided to try and increase the 
residential area at certain points beyond the zone of 
tram and ’bus competiticn by putting on third-class 
season tickets and by reducing the first and second- 
class fares at the same points: and he further stated 
that the directors had decided to put on more trains at 
certain branches during the middle of the day, when 
the traffic was less heavy. At the meeting in January, 
1910, the chairman, in reply to a criticism of the 
directors’ policy in reducing rates, stated that the 
reduction had been justified, and that the decline in 
the number of third-class passenger journeys had been 
arrested. 

Below is a table bearing on this subject. With re- 
ference to this table, it should be noted that the number 
of passengers in 1908 was above the normal, owing 
to the Franco-British Exhibition :— 


TasBie IV. 








| 
| 

| ag | Gross | Amount 
a | Receipts for| Received 

| Third-class | from Season 





Passenger , 
Passenger | Ticket 
ramnnye. Prem ro in £\/Holders in £. 
¥ear ending Dec 31, 1907 98 702,500 | 2,034,789 | 410,489 
aa ake , 1908 22,186,316 | 1,992,142 | 411.524 
“eee ” 3909! g8'833,.676 | 19321855 | 412/196 





Bearing in mind the fact that the number of passengers 
in 1908 was above the normal, the figures in Table IV. 
certainly show that‘ neither the number of third-class 
passenger journeys in 1909 nor the receipts declined to 
the same extent as in the previous year. But it is 
of very great importance to note that the average 
receipts per third-class passenger are now almost 


} stationary. The increase for 1909 over 1908 was almost 


infinitesimal. Here are the average receipts, com- 
mencing from 1904, in which year the receipts from 
third-class passengers reached their highest recorded 
total :— 


TABLE V. 

d. | d. 
Mor 1904... ..cccccccce em; (¢. 2 re 
— ewer eee fo! | ee es: 
2 i wo bis been deew Te 


The above figures show that the increase over the pre- 
vious year in the average receipts per third-class pas- 
senger in 1909 was far less than for any year since 
1904. The figures consequently indicate that the pas- 
sengers gained are principally short-distance passen- 
gers, who pay very low fares. And, meanwhile, 
the company is only increasing the number of 
its long-distance passengers to a very. small 
degree. The short-distance suburban traffic inter- 
feres with the longer-distance suburban traffic, be- 
cause the, short-distance suburban trains block 
the lines for the longer-distance suburban trains, 
and this short-distance traffic cannot possibly pay un- 
less there is an immense quantity of it. The railway 
has begun to get some of its short-distance passengers 
back from the trams, but the trams, being aided by the 
rates, can always draw them back again whenever they 
choose by cutting rates or offering more facilities. Al- 
ready there is talk of the trams initiating season tickets. 
Thus it may be inferred that this short-distance pas- 
senger trafhc is a most speculative enterprise for a rail- 
way to conduct. And, unfortunately, it forms an im- 
mense proportion of the total business done by the 
Great Eastern Railway. It is plain, too, that the Great 
Eastern has had too many lines open for passenger 
trafhe in the London suburban district, since the direc- 
tors have shut down the three stations between Lower 
Edmonton and Cheshunt since October 1, 1909, thus 
closing the direct line between these two points so far 
as passenger traffic is concerned. In the opinion of 
many, the company would do better if it closed down 
still more stations, especially in the district just close 
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e,° ry aT, 5 
to London where the tram competition is m “ 


felt. There is no law to prevent this, ex opt for 
traffic with districts like Edmonton and sith. 
stow, to and from which’ points and the Metropolis th 
law compels the running of certain workmen’s frai,. 
The shutting down of more stations in the ZONE close 
to London would leave the lines less bj : 
enable the company to offer a quicker seryice to its | 
customers in the districts farther afield. Witha 

train service more people would go farther afield, Ap 
the company’s goods traffic would be stimulated by all 
bigger population further afield, since this populatiog| 
would be obliged to get its necessities from 
by train, instead of getting them by cart, as the regi. 
dents within the five-mile zone of London do at pre- 
sent. Cart transport for goods is only cheaper than 
railway transport for short distances. Moreover, jt 
is but natural that anyone travelling a short distance 
should prefer the tram to the train, especially if jt 
costs no more. For this reason the principal trunk 
lines of England have declined to encourage the short. 
distance cheap-rate passenger traffic within the zone 
close to their termini. But the best instance of the 
advantages to be gained by abandoning this class 
of traffic is that of the Pennsylvania Railroad. This 
company, when it found itself faced, as the Great | 
Eastern is faced, with the competition of the trams, 
shut down all the stations within five miles of its big 
terminal at Philadelphia, and soon made up for the 
loss of the traffic within the five-mile zone by an in 
crease of traffic outside it. An English railway could 
not very well adopt such a drastic measure as this. | 
But it is claimed that, although the closing down of 
stations in the London districts where the tramway 
competition is fiercest would cause a reduction in gross 
receipts, such reduction in gross rece‘pts would be 
more than neutralised by the saving in expenses which 
would result. And in this connection the fact should 
be borne in mind that stations in the London district 
are very highly rated. 












OUR INDEX NUMBER—TRADE AND PRICES. 


Tue condition of trade at the moment is full of mixed | 
possibilities, and difficult to characterise in a few 
words. Regarded internationally, the confusion of ten 
dencies is bewildering, for each country seems to be 
pursuing an independent course. While American 
stock markets were collapsing, Germany was putting 
up prices. On the other hand, Germany’s iron trade is $0} 
unsettled and production so ill-adjusted to the requiré] 
ments of the finished product makers that the attempts 
to organise the pig-iron trade of the country are hang: 
ing fire, and, in fact, are in danger of falling through | 
altogether. Meanwhile, the threatened break-up of the} 
Nonth of England steel trade combine has been averted, 
at all events, for the present, and now that trade is 00 
the mend, there is every probability that it will last out 
another trade cycle. The crop situation again is 8} 
complicated as any, for while it is clear that the poor | 
harvest will mean a rise in bread prices in Paris, Gere 
many and the Austro-Hungarian kingdoms #¢} 
favoured with remarkably good crops. The United | 
States and Canada stand to lose what South-Eastem) 
Europe and India gain, and North Americans are Wa 
ing the harvest with the gravest anxiety. 

Amid all these conflicting movements, English trade | 
continues good. The mainstay of the revival seems 1] 
be the home market, for while the export industries ate | 
continually meeting with checks, or signs of over-pre} 
duction, in foreign countries, the many miscellaneous it | 
dustries which chiefly cater for home requirements te. 
port that there is a lot of money in the country, that | 
tradesmen and small local manufacturers are Duyi§} 
freely, and that the evidence of prosperity is fortheom | 
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option the remotest parts of the country. Let us hope 
that the unrest among railway men and in the ship- 
building trade will not mar the outlook. 

"Under the circumstances, prices of food and raw 
material, which are largely influenced by the interna- 


are both higher than last month, and bring our Index 

Number up to 2386—18 points higher than at the end 

of June. The figure compares with previous numbers 

as follows :— 
1909. 1910. 

End of January ........ee.0+--. 2196 .. 2373 
February ..---csceees+s 2190 .. 2396 
pe ee 2176 *-ee 2414 
April ..ccccccccceccceee 2197 1... 2416 
May eeeee eeeeereeeeeeeeee 2225 eeee 2411 
JUNO ccccccccccccescces SW coon BS 
TAY. cccccccccccsccccccs SA iccoe B86 
ANBOSE ceccccccccccccce 2ZZGG weer oc 
September ....-seeeeeess 2258 1... oe 
October ..ccccccccccecce SG sece 
November ..ccccccccccce BESS cose os 
December .cccccccccccce SSID cece ov 


As regards the three commodities which have caused 
the rise in our Index Number, a few words will suffice. 
With the wheat outlook we dealt very fully a fortnight 
ago, and we saw that British prices had been kept down 
by the holding back of farmers’ supplies. But in the 
last two weeks the sales have very rapidly fallen off, 
and though the market has not been swept so clean as 
last year, many market towns have returned no sales 
at all. The home crop outlook is better than a week 
ago, thanks to a slight improvement in the weather, 
but harvesting is commencing rather late, and a late 
harvest often means a poor yield. The Gazette 
average has en as much as 4s during the month. 
Cotton has risen very rapidly and fallen again during 
the month, according ito the nature of the crop reports 
from time to time. The American markets seem to be 
once more at the sport of speculators, for the public is 
waiting for more certain news from the Southern 
States. Closing prices are above those of the end of 
June, though much less than the highest of the month, 
for though the Government maps show no signs of a 
break of the drought in the South-West, private market 
teports speak of local rains. The sugar quotations 
are entirely at the mercy of the weather, which in some 
parts of Europe has been rather unfavourable. 

Pig-iron, which is so often quoted as the trade 
barometer, is practically unchanged, though there is 
evidence of weakness, owing to the absence of foreign 
buying, but the present level is very much lower than 
in January, when Cleveland No. 3 G.M.B. was quoted 
at 528 6d, compared with 49s 14d last week. Makers 
are, however, anticipating a recovery in values in the 
autumn. The halt in the recovery abroad, with reaction 
n America, is the chief weakness in the present situa- 
- this influence being particularly well shown in 

case of the wool trade. At the recent series of 
Colonial auctions in London, only 127,000 bales were 
— en England took 85,000 bales, the Conti- 
nothi a he mow and the United States absolutely 
Stat . At the four auctions this year the United 
€s has taken 42,000 bales less than in 1909. The 

* aes in the American wool trade has given cause 

“ ioe = a lower course of prices, and the lack 
ce caused a quiet tone during the sales. 

or -edomcaa-ad &e., industries are showing signs of 
rang A ‘or makers are anxious not to buy for their 
os er until after the holidays, but a 
wen otopane es are busy with summer work, saddle 
lw having Ay ag and trunk manufacturers in particu- 

meet a brisk demand. Of the chemical 
tes, Messrs Royse write that, ‘for the time of 
year, there is a fair and well-sustained demand for 











METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1910.—I. 


WE are able this week to give our usual tabulated 
statement of the accounts of the metropolitan joint- 
stock banks for the half-year ending June 30th last :— 


(A) Deposits, at InreREST and on Current Account, June 30, 
1910, and Three Preceding Half-Years. 


—- —_—— 


1908. 1909. 1910. 
Dec. 31. Dee. 31. 
£ £ 


Banks, 








I. Banks pure’y Metropolitan. £ £ 

1, London and Westminster, Lim.} 27,961,000 | 27,994,000 | 
2. London Joint-Stock, Limited. .| 19,349,000 i +. 
3. Glyn, Mills, Currie, andCo.....| 15,343,000 15,380,000 

4. London and South-Western, L.} 15,311,000 | 15,482,000 | 15,951,000 | 16,517,000 
5. Martins, Limited.............. 3,032,000 | 5,035,000 | 3,265,000 | 5,135,000 


ditase scsthanabace «+-~| 80,996,000 | 63,604,000 | 34,596,000 | 35,860,000 
II. Banks with Country Branches} ——_—— | —- 
1. Lloyds, Limited .............. 74,273,000 | 75,573,000 | 76,383,000 | 77,922,000 
2. County and Westminster, Lim.) 44,881,000 | 45,166,000 | 72,409,000 | 77,695,000 
3. London Cityand Midland,Lim.} 67,493,000 | 68,843,000 | 70,166,000 | 72,214,000 
4. National Provincial, Limited. .| 59,364,000 | 58,646,000 | 59,364,000 

















5. Barclay and Co., Limited...... 46,736,000 47,902,000 292,000 
6. Union and Smiths, Limited . 37,428,000 | 38,1) 40,750,000 
Fo DOE, ERNE wncenccceenten 31,671,000 | 31,075,000 620,000 
8. Capital and Counties, Limited| 35,889,000 | 36,519,000 | 37,742,000 
9. London Joint-Stock, Limited. . W,452,000 34,847,000 


ee r 32,356,000 
10 Williams Deacon’s, Limited ..| 14,473,000 | 14,451,000 | 15,033,000 | 14,462,000 
11 London & Provincial, Limited| 15,709,000 | 15,838,000 | 15,996,000 | 16,315,000 


re aesees eee -(427,325,000 |462,021,000 |502,607,000 '524,242,000 

















In the first group the deposits of the London and South- 
Western Bank show an increase for the twelve months 
of £1,135,000, of which about one-half appeared in 
the statement for December last, while those of Messrs 
Glyn, Mills, Currie, and Co., though 4,885,000 below 
their record figures of last June, are about the same 
amount in excess of the amount with which the half- 
year began. 

In the second group the variations are all by way 
of increase, and in many cases by considerable 
amounts. Parr’s Bank have 49,545,000 more, of 
which upwards of two-thirds came under review in 
January last, being due to the absorption of Stuckey’s 
Banking Company. Other important increases are: 
London County and Westminster, £,4,533,000 over 
their joint figures of twelve months ago, and the 
London Joint Stock Bank £ 4,395,000. The National 
Provincial Bank has an increase of £.3,741,000, the 
City and Midland one of £ 3,371,000, and the Union 
and Smiths’ Bank £3,322,000. Altogether the in- 
creases shown by the banks in Group II. amount to 
£34,127,000, and the net increase in the whole table is 
£34,477,000. These figures appear large, but they 
amount to no more than 6.5 per cent. upon the total 
deposits of June last. 

(B) Parp-up Caprrat and RESERVE, including the additions to the 
latter now proposed, June 30, 1910, and Three Preceding 
Half-Years. 


| 3908. | 1909. 1910. 


Dee. 31. | June 30. 


£ £ 





Banks. ) } 
4 Dec. 31. | June 50. 





| | 
I. Banks purely Metropolitan. | £ | £ 

1. London end Westminster, Lim.| 4,200,000 4,200,000 

2. London Joint-Stock, Limited. ‘ 2,965,000 | a 6: 

3. Glyn, Mills, Currie and Co.....| 1,500,000 | 1,500,000 | 1,500,000 

4. London and South-Western, L., 2,000,000 | 2,000,000 | 2,000,000 2,006,000 














5. Martins, Limited.........-++-- 670,000 670,000 | 670,000 670,000 

Teta voc csccccsoacoceoces 11,335,000 8,370,000 | 4,170,000 | 4,170,000 

- Banks with Country Branches, —_— 

T Nonds, Limited .....scccooees 7,172,000 | 7,172,000 | 17,172,000 | 7,172,000 
2. County and Westminster, Lim.| 3,650,000 | 3,650,000 | 7,750,000 | 7,750,000 
3. London City and Midland, Lim, 7,218,000 | 7, 7,218,00) 7,580,000 
4. National Provincial, Limited..' 5,350,000 | 5,350,000 | 5,350,000 5,350,000 
5. Barclay and Co., Limited ....| 4,450,000 | 4,450,000 4,450,000 | 4,450,000 
6. Union and Smiths, Limited ..| 4,705,000 | 4,705,000 4,705,000 4,705,000 
7. Parr’s, Limited .........+++-- 3,560,000 | 3,560,000 | 4,205,000 | 4,205,000 
8. Capital and Counties, Limited) 2,650,000 | 2,650,000 | 2,650,000 | 2,650,000 
9. London Joint-Stock, Limited. . y 4,135,000 | 4,135,000 | 4,135,000 
10 Williams Deacon's, Limited ..| 2,025,000 | 2,025,000 | 2,040,000 2,040,000 


1l London andProvincial,Limited, 2,265,000 | 2,275,000 2,285,000 
Mitt aracice-eascocesoosines | 43,045,000 | 47,190,000 | 51,960,000 | 52,352,000 














In capital and reserve the net increase for the 
twelve months is only £942,000, of which £645,000 
was shown by Parr’s Bank in December last, being the 
addition for the capital of the Stuckey’s Banking Com- 
pany, whilst £362,000, added to the capital and re- 
serve of the London City and Midland, is no doubt the 





land kindred products in the home market.” 


increase due to the absorption of the business of the 
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i i i liquid forms, therefore, the net inereay 

ford Banking Company. The increase in Table B these the most ; ° er 
wreasciorh pg ns Geli. upon the figures given | Is only 4 1,218,000. On the other hand, the: “3 
twelve months ago. ments have increased by £/4,825,000, and the invest 


























none and advances by £27,227,000, this latter figure ren, 
fey ae me ae ean senting an increase of over 9 per cent, — 
satetehini 3 The figures given in Table E are divisible in fe 
1908. 1909. 1910. | case of nine banks, namely, the South-Western 
— Den 3 | Jane 3.) Deo 3. |Juneso, | Martin’s in Group I., and Lloyds, the Co 





Westminster, the City and Midland, Barclay’s, Union 
“ and Smith’s, and Williams Deacon’s, in Group I], As 
11600 | We explained in our review for December last, the 
142000 | figures for Parr’s Bank are now given in a total 


-. I. Banks purely Metropolitan. £ £ & £ 
1. London e wotuninetee, Limited] 1,250,000 | 1,748,000 

z Sip Milla; Comic A + opp 1'219,000 | 1,102,000 | 1,032,000 
- an eeeweee A 

a taeion and South-Western, Ltd.| | 40,000 51,000 | 101,000 











5. Martins, Limited...............| 373,000 | — 428,000 474000 | vhilst those of the London and Westminster, whit 
DO < oscigogevsedesssses ++++| 5,010,000 | 3,329,000 | 1,133,000 | 1,777,000 formerly were given together, are now separated, 
IT, Banks with Country Branches. The tofal of ‘‘ discounts and advances ”’ included jn 


1. Lioyds, Limited ................ 5,032,000 | 2,194,000 | 4,015,000 





2. County and Westminster, Lim... 3,050,000 | 2,900,000 | 3,635,000 200 | the balance-sheets of these nine banks is £218 


| e | . . . ’ ’ 
i 3. London City and Midland, Lim.| 5,104,000 | 3,945,000 | 5,129,000 4,048,000 being 66.3 per cent. of those included in Table f For 
L 4 Cn hte a pi S000 306/000 | 79 000 316,000 | these banks the proportion of ‘‘ discounts ”’ js 20.9 
it 6 Union and Smiths, Limited ....| 3,486,000 4,624,000 | $9500 3,494,000 | cent., against 79.1 per cent. of ‘‘ advances.” Twel 
bet . , % SS EE are 3,893,000 2,04 7 } ,000 e “ “a8 J 
If 8. Capitel and Counties, Limited ..| 460,000 | 871,000 | _ 860,000 | 1,498,000 | months ago the proportions were respectively 19.9 per 
iy 9. London Joint-Stock, Limited.... 1,853.000 | 1 1,594,000 





10 Williams Deacon's, Limited ....| 651,000} 465,000 840,000 | ‘697,000 | cent., and 80.1 per cent., the figures for the two periods 











De a oe fe 











1) London and Provincial, Limited es being as follows :— 
i ERR REELS 22,732,000! 19,978,000 | 23,874,000 |21,183,000 J —_, J une, 
" J : 
In total the acceptances differ very little from the Discounts ........ 40,103,000 .... 45,602,000 
amount shown in June, 1909, the aggregate being now Advances ........-. 161,933,000 .... 172,697,000 


£23,307,000, against a former total of £22,960,000. 500438003 .... aa 
Both of these figures are, however, considerably above yen Te 

the range shown in the June balance-sheets of a few | Whilst the general proportions are thus, roughly, one- 
years ago. fifth of the total in ‘‘ discounts,’’ and four-fifths in 


, ‘* advances,’’ the individual holdings differ more 
(D) Cash and Securirigs, June 30, 1910, and Three Preceding wee g 





























1, Lon. & West. 15,818,000)13,701,000)16,054,000 of deposits in their care :— 









Half-Years widely. With Martin’s Bank ‘* advances ”’ are only 
: ; one-half of the total ; with Williams Deacon’s Bank they 
‘ Total Total | Teta) | Jane 30, 1910. form two-thirds, and with the County and Westminster 
t any al (Cash in| Money |En8lish| rather more than two-thirds. With the Union Bank, 
f Bawns. peo. 31, June 30,| Dee, 31) eee | eae ment | nota), | three-fourths; with Lloyds and with Sarclay’s, five 
| 1908. 1909, i 1x9, (Bank of] Ghost aon | sixths ; and with the City and Midland six-sevenths of 
‘stage " owe’ | Stocks. | the whole are in the less liquid fo - The banks now} 
I. Banks purely £ . | ve 1 a 14.1 hold assets in the following proportion for each £100) 
Metropolitan. | | | | 
2. Lon.Jn-Stock 11,813,000) 9,681,000/10320,000) «=. | .. | .. | oo: 
Hei 3. Glyn, Mills. .| 9,961,000) 8,611,000) © 550,000)2.670,00C §#,759, 000 3,669,000 11,098,000 J - wt J ane, 
be 4. L.&S.-Wstrn.| 7,971,000) 7,813,000, 7,975,000/2,627,000 1,661,000/4,128,000) 8,416,000 8 
i 5. Martins,Lim.| 1,646,000) 1,540,000) 1,532,000) 835,000 610,000) 313,000) 1,758,000 OUR jcserictediivccdns Oe os 7 , : 
4 





5 
| Money eheall .ccccodces 319.7 SB cove 
II. i, ea psy rinoey medcmrewen emcee enh, ne tby taken tne Investments .......... 1819 4 .... J813 6 
7 
8 


— 
hep. 





Country Brnchs. | Discounts and advances 57 8 coee BS 
1. Lioyds...... |32,559,000|26,595,000 30,921,000'12870000 8,435,000 11730000/33,035,000 NN ae fF 
2. Count. West) 21,294,000)20,501,000 20,324,000|11714000 11963000 1009400) 33,777,000 Phe aaa 
3, Lon.Cy&Mid.|30,425,000|24,704,000'23,733,000|12692000/8,964,00C 8,998,000! 30,654,000 —— 18 
4. Natl. Provin.|29,475,000/26,270,000|26,436,000!9,850,000 5,176,000 17512000! 32,538,000 11011 3 .... 110 
5. Barolay, L.., . 22,555,000|21,377,000'22,701,000'7,226,000 5,880,000 11560000|24;666,000 | __ ‘ ; ; the 
6. Union and | Che decrease in surplus assets is, of course, due to 
Smiths ... . '20,062,000|18,569,000 18,995,000/6,551,000/8,237,000 6,828,000/21,616,000 | _ ; dei -ecerene 
7. Parr's, Lim...|16,647,000| 15,296,000 15,670,0006,771,000'7,3$3,000 8,790,000/22,891,000 | Smaller rate at which the capital and reserve have 
8. Cptl.t Count. /18,578,000/15,493,000 17,023,000'5,914,000 6,539,000.6,025,900|18,478,000 | increased as compared with the deposits. 


9. Lon.Jn.Stock| .. ~ .. __ |5,066,000;7,133,000 7,632,000 19,831,000 s - ; ' rofits 
10W ms.Deacn’s| 6,651,000) 6,021,000) 6,833,000 '2,241,000'1,873,000 2,752,000, 6,866,000 Next week we shall give particulars of the p 
| earned, and of their disposal. 
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11 Lon.&Provin.| 8,21€,000| 8,116,000, 7,902,000'2,026,000 1,700,000'4,570,000, 8,296,000 
___Total ......[206462000182942000 190538000 82921000 73238000 9649100¢ 252651000 | 

















(E) Discounts and Apvances, June 30, 1910, and Three Pre- 


ceding Half-Years. AUSTRALIAN FINANCE AND LABOUR POLICIES 











































FROM OUR SYDNEY AND MELBOURNE CORRES PONDESTS.| 
ities Dec. 31, | June 30, Dec. 31, | June 30, ( 7 
, 1908. 1909. 1909. | 1910. JUNE 29, 1910. 
I. Banks purely Metropolitan, £ £ £ £ Tur Feder: 2 » after f avs’ sittin in 
1. London and Westminster ....| 15,544,000 15,014,000 | ae THe Federal Labour party ’ after four d aye li air 
2. London Joint-Stock .......... 10,021,000 mang) Teer” - caucus, has now approved of the speech to be delive 
3. Glyn, Mills, Currie, and Co. ..| 6,512,000 6,489,000 | 5,286,000 | 6,240,000 by the Gove General ly t What that 
4. London and South-Western ..| 8,800,000 8,919,000 | 8,985,000 | 9,562,000 | DY the Governor-General on July 1st. _ | 
5. Martins, Limited ............ 1,923,000 1,801,000 | 2,044,000 | 1,915,000 speech will contain Mr Fisher will not disclose, but ! 
= Total ..... ieee fn bees 42,800,000 32,223,000 | 16,315,000 | 17,717,000 | is understood that the Federal-State Finance po 
. Banks w Country Branches. ea > maw . er . ae 
1. Lloyds «o-oo ies o. sz) 47,035,000 47,515,000 43,591,000 | 50,140,000 ot = for the payment of 25s per head oa pele 
2. County and Westminster, Lim.} 26,456, ,000 | 43,513,000 | 50,076,C00 r . Ss - aI This rision will, reve’ 
3. London Cityand Midland, Lim.| 42,506,000 43,108,000 | 43,692,000 | 47.353,000 | “0 UC first dealt with. This provisior be 
‘ National Provincial ee $4,608,000 33,185,000 34,608,000 | 34'549,000 | Only last for ten years. Other measures to pe 
. Barclay and Co., Limited...... ,296,000 26,954,000 | 27,326,000 | 27,685,000 a. A oi ax. Federal no 
6. Union and Smiths ............ 20,028,000 19,349,000 | 19,333,000 | 22,365,000 | With are defence, unimproved land tax, Feder ” 
7. Parr’s, Limited .............. 17,760,000 | 17,812,000 | 20,647,000 | 20,815,000 | issue, industrial referendum, Northern Territory 
8. Capital and Counties.......... 18,941,000 19,199,000 | 20,284,000 | 20,886,000 z hea a Pr ° . 
9. London Joint-Stock  -....... 943.000 ete? 17,008,000 | 18,220,000 ceptance, and the Navigation Bill. ae 
. Williams Deacon’s, Limited... 424, 448,000 922,000 | 9,293,000 Theo » 4 $ = es g sin 
11. London and Provincial ...... 9,554,000 9,485,000 | 9,469,000 | 10,085;000 | . [he note issue proposal is at present arou S icism 
. interest in banking circles, but much of the critics’ 
| UE i iudediateseast 253,584,000 269,644,000 [295,394,000 |311,377,000 


-- -| has been mainly speculative, for no details are yet @ 
From these tables, which explain the disposition of | able. On Friday last, June 24th, Mr Fisher inet a 
the banks’ resources, it will be seen that the position deputation of bankers and heard their views. 

is less favourable than it was in June, 1909. | actually transpired at the meeting is not known PI 
The whole increase in available funds has been a little licly, for the bankers in question agreed with the Prime 
over 35 millions sterling, or just 6 per cent. upon our | Minister to treat the interview as confidential, and © 
former total. On the other hand, the cash-in-hand has | allow him to act as spokesman. When approac of | 
fallen by £937,000, whilst the money at call and short | the Press, Mr Fisher, however, would say nothing °° 
notice has been increased by only £2,155,000. In importance, merely assuring his interviewers 


|! — ——= 
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ees : : 
“ponoh the bankers and he did not quite agree on all 
the question, they found a great deal in 


not be any antagonism when the policy was an- 
nounced, and that there would be reasonable co-opera- 
tion on the part of the banks. From a leading article 
in the Melbourne Age, a strong supporter of the 
Ministry, it would seem that there is little doubt but 
that the Governinent intends to make a first issue of 
« Australian” notes to the extent of £4,000,000 on a 
25 per cent. gold basis. The security for the remain- 
ing 43,000,000 1S to be the credit of the Common- 
wealth. The notes are to be in denominations from ros 
to £20, and are to be payable in gold only at the 
Federal Treasury when in Melbourne and at the 
Federal capital eventually. The banks are to be ex- 
pected to circulate the notes in the usual way. The 
issue will be made as the notes are applied for by the 
banks, while a prohibitive tax will be imposed on all 
bank notes.* The possibility of over-issue is not 
thought worthy of consideration. Mr Fisher says that 
he does not think it necessary to limit the issue strictly, 
but he will do so as a concession to allay apprehensions 
that have been created in this regard. The measure 
is to be dealt with as early as possible. 
The Government of the State of Victoria, having 
embarked on an extensive irrigation and settlement 
scheme, lately dispatched Mr Elwood Mead, chairman 
of the State Rivers and Water Supply Commission, 
and Mr McKenzie, Minister of Lands, on a _ tour 
through other countries in search of possible settlers. 
An illustrated prospectus has been issued, stating the 
terms on which the Government will sell, with a map 
showing the irrigated areas of the State. The total 
area is put at about 100,000 acres. Previously to offer- 
ing the irrigated lands to settlers from abroad, local 
settlers were invited to buy, but their response has been 
rather poor, and the special effort now being made is 
necessary if the irrigated areas, upon which over 
43,000,000 has been spent from first to last, are to be 
filled up. The irrigation problem is a rather difficult 
one in Victoria. In the first place, scarcely any pro- 
gress is being made in the cultivation of minor crops, 
or in petite culture, and the cost of production at pre- 
sent forbids extension in this direction, apart from local 
requirements. Then in ordinary seasons the principal 
crops—wheat, oats, barley, hay, &c.—can do without 
irrigation, while in times of drought there might not 
be enough water to “‘go round.’’ As regards the 
fross production of the State, an irrigated area of 
only 100,000 acres could not have much effect. At the 
same time, the right kind of settler should be able to 
do well on an irrigated farm, always provided he is in- 
dustrious enough to keep the channels going. 
sme me State Government of Victoria is making 
ther wpe orthy efforts to attract agricultural 
ov te mata eg of the Labour party to immigration 
ct to be desired. The Sydney Worker of 
ay 19th writes thus with regard to immigration :— 
. Supposing that we are inundated now by a crowd of desirable 


i ~~ 
0 gram What are we to do with the poor fellows? We 
nd employment for them. There is not enough em- 


ployment to go round. 
saher instances of this attitude can be given. The 
va of a few selected English boys by the ‘* Oster- 
She sean adverse representations to be made by 
the ai md to the Commonwealth Minister, who made 
i re that there was a provisign in a 
cae a th Act under which persons arriving with- 
Moulin ‘the Tre of support could be denied admission. 
jected to w “sr Hall Council of Melbourne has ob- 
: in the Piaert, cing given to some immigrant artisans 
the Miniete a ee shops. A deputation waited on 
reply, and r he Railways, who made a sympathetic 
immigrants it that if preference had been given to 
the Cover: it was against his views and the policy of 
iit In other ways immigrants seeking 
ether hand meet with coldness and dislike. On the 
— nS, Many persons arriving under the ‘‘ assisted 





passage ”’ system on the nomination of their relatives in 
the State find little trouble in entering into the ordinary 
life of the community. Queensland and Western Aus- 
tralia, with their enormous areas awaiting settlement, 
are taking a broad view on the subject of immigration. 
But generally it may be accepted that the immigrant 
town worker, as such, is not welcome in Australia. 
With respect to emigration agencies in England, inde- 
pendent efforts by outside bodies should be made with 
discretion. The best course is to seek the approval of 
the Commonwealth High Commissioner and the Agents- 
General in the selection and dispatch of desirable 
emigrants. 


that employers of labour and owners of land are feeling 
anxious about threatened legislation. 
an old squatter, under date June 8th, writes :-— 


station hands. 
rations. There are Wages Boards, but the men will not abide by 
their decisions (although their leaders made the laws), unless the 
decisions suit them. Bricklayers now get 12s a day. 
next drought is a long way off, but when it comes along I am 
afraid there wiil be hard times for some of these men. 


Another pastoralist, 
merely a just employer but a most generous one, tells 
how ‘‘ two boys, and small at that,”’ 
jobs as knock-about men on one of his stations. 
Although they looked as if a job at shelling peas would 
have suited them better than hard work, they promptly 
replied, on being asked their terms, ‘‘ £2 a week and 
tucker,’’ 
the long run, this sort of thing will cure itself. 
tralia enjoys one of the finest climates in the world, and 
yet one Labour leader lately advised men to go in for a 
six hours day, which, he said, ‘‘ was quite long enough 
for a man to work in a climate like Australia.”’ 
owners of land, fearing unjust and, therefore, unwise 
legislation, are advertising their freeholds for sale. 
The other day Reuter’s correspondent in Adelaide 
cabled that the Hill River and Wirrabara and Whyte 
Park estates were being divided into small farms, and 
would be sold at an early date. 
came to their present owners through their fathers, who 
were amongst the most strenuous pioneer settlers in 
South Australia, and rendered immense services to the 
colony by breeding flocks of high-class sheep and pedi- 
gree cattle, horses, and swine. 
Australia might well reflect before it persecutes and 
penalises some of Australia’s greatest benefactors. 


its programme for the session. 
measures to be dealt with will be an Inter-State Commis- 
sion Bill. Its duties will, it is thought, be limited chiefly 
to the consideration of tariff anomalies. 
proposals will, however, be of prime importance, seeing 
that Mr Fisher has stated that urban lands will not 
be exempted. 


cattle and produce to 


June 2nd, when the Peake Government was defeated 
by 22 votes to 19, on a formal motion by Mr Verran, 











® It is, of course, 


———— 


possible that the Age has not been inspired at all§ 
“ee 


the Leader of the Labour party. 
and the Governor sent for Mr 


Australian letters received by last week’s mail show 


As to wages, 


The Labour party now wants ‘to double the wages of all sheep- 
Fancy a boundary rider having {2 a week and 


I hope the 


who is noted for being not 


asked him for 


As labour, like water, finds its own level in 
Aus- 


Many 


All these properties 


” 


The Labour Party in 


The Federal Ministry has now practically drawn up 
Prominent among the 


The land tax 


The question of the sugar industry is to 
receive special attention. It is feared in some quarters 
that the Government intends to nationalise the Colonial 
Sugar Company, but there is really no reason for any 
alarm on that score. What he probably does hope to 
nationalise is the tobacco combine, whose shares are 
not largely held by Australians. 

The Governor’s speech to the New South Wales 
Parliament, which was opened on June 14th, was 
necessarily much the same as Mr Wade’s utterance 
before the session on the 7th inst. The programme is 
a comprehensive one for so short a session as the 
coming one will be. The policy of closer settlement is 
to be pushed ahead. A Royal Commission has been 
appointed to report on the question of decentralisation 
and railway expansion. The problem before it is to 
evolve some scheme to lessen the congestion on the 
railways, and to enable producers to get their 
the seaports with less delay. 


The South Australian Parliament was opened on 


Mr Peake resigned, 
Verran. The new 
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Government will be purely Labour, and will be under 
the domination of the Caucus. This, however, causes 
no alarm in that State, for the party has always been 
more moderate in South Australia than elsewhere. 











Notes on Business and Finance. 





Liberia and Its Patrons.—The modest scheme put for- 
ward by the United States Government for giving 
Liberia the same sort of financial assistance as was 
given some years ago to Santo Domingo has not alto- 
gether commended itself to Continental publicists, even 
though the co-operation of Great Britain, Germany, 
and France has been secured. In view of the appre- 
hension with which the conversion of the United States 
into a ‘‘ world-Power’’ is viewed on the Continent 
this criticism is perhaps not unnatural, but there can be 
no question that the United States Government might 
do a good deal more for Liberia, and do it alone, with- 
out going beyond its established rights. The right of 
Liberia to invite the assistance of the United States 
Government against the aboriginal tribes within its 
territory was expressly recognised by a treaty made 
with that Power in 1862, and such assistance was being 
given in January last. Early this year a United States 
Commission advised that the Washington Government 
should assist in settling the frontier disputes with 
Franee and Great Britain, take over the Liberian debt, 
and control the Customs service, and assist generally in 
the reorganisation of the internal finances and of a 
frontier force. It also recommended the establishment 
of a research station, and intimated that a _ coaling 
station might be granted to the United States within 
the Republic. The Senate, however, discountenanced 
this comprehensive plan, and it has now dwindled down 
to the raising of a loan and the reorganisation of the 
Customs service under the auspices of the United 
States, in conjunction with Great Britain and France, 
the nearest neighbours of the Republic, and Germany, 
whose commercial interests in its territory are con- 
siderable. The loan is to be for £300,000, and is to be 
used to pay off the two existing foreign loans, amount- 
ing together at present to about £173,000, and also the 
considerable floating debt. The Republic will then be 
able to keep better order on its frontiers and among the 
Kroomen of the interior, with whom it is in constant 
conflict, and its relations with them certainly appear 
to stand in need of foreign supervision. It is the future 
of these relations, and the suggestion of a coaling 
station, that have roused alarm on the Continent, but 
the Republic has no port open to large warships, and 
the United States Government has repeatedly declared 
officially, and more particularly to France, that it is 
bound to assist Liberia in its foreign relations, and is 
aware that other Powers admit its special ties with the 
Republic. The Monroe doctrine has been invoked 
against those ties, but the exclusion of the United 
| States from the Old World was never part of that 
| doctrine. It was recommended, as a matter of policy, 
by George Washington, but the policy has been de- 
stroyed by the acquisition of the Philippines. French 
frontier interests can hardly suffer if France takes a 
share in the financial reorganisation and the loan. 





Lord Carrington and Land Banks.—Speaking to 
members of the German National Agricultural 
Society on Thursday, the President of the Board of 
Agriculture made the welcome announcement that, with 
the approval of the Prime Minister and of the Chancel- 
lor of the Exchequer, he intends to introduce a scheme 
for the establishment of agricultural land banks on the 
German model. ‘‘ I have been considering,’’ said Lo-d 
Carrington, ‘* whether I could not devise a plan to lay 
before my colleagues to give improved legislative, ad- 
ministrative, and financial facilities for the establish- 
| ment on a sound basis of a satisfactory system of co- 
| operative credit banks, especially for the benefit of 
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agriculture.’ The proposal is one that has frequently 
been ventilated in these columns; and we await with | 
interest the further particulars of Lord Carrington’s | 
plan. 








Productive Co-partnership.—In contrast with CO-operation 
in distribution, co-operation in production is Still in an 
elementary stage of development. But although the 
producing firms organised on a co-operative basis are 
at present few in number and small in size, they are ip. 
creasing, and it may well be that they are destined to 
be of real importance in the future. Our cont 
rary, Co-partnership, gives this month the following 
statistics of the size and growth of workmen’s societies 
carrying on productive enterprises on the co-partner. 
ship principle :— 


ENGLAND and WALEs. 


1907. 1908. 1909, 
NED vn ctacdoqunans 106 és 106 me 108 
Nagital ..cccccccccccvces £686,852 .. £685,745 .. £720 
Trade......s-eeceeeeeee 1,302,812 .. 1,252,721 .. 127i og 
POE - icccnvescodevens 54,148 .. 67,152 .. 57,887 
BT cudavecacaseeedes« 4119 .. THO «a 7,283 
Dividend on wages .... 8,885 .. 9,229 .. 10.2% 
ScoTLanD. 
1907. 1908. 1909, 
Societies ...cccccccccee 6 ee 6 o< 6 
Capital ............+++. £1,178,758 .. £1,255,367 .. £1,30238 
Trade ...... cocececees 2,805,995 .. 2,961,821 .. 3,05893 
BUS acscccsocveretes 149,297 .. 125511 . 143814 
BN ceveceetesee savers 202 .. SS és 19 
Dividend on wages .... 16,132 .. 15,033 .. 1548 


In England the average capital of 108 socicties (includ 
ing shares, loans, and reserves) is £6,685. In Scot- 
land the average capital of six societies is £227,055. 
The great disparity is due to a difference in type, the 
English societies being for the most part little inde 
pendent factories such as the Kettering clothing fac- 
tory, while the Scottish producing co-partnerships are 
societies of workpeople employed by federations of the 
great consumers’ societies. Of these, the Scottish 
Wholesale Productive, with a capital of £784,700, and 
the United Baking (Glasgow), with a capital of 
£404,734, are far the most important. The figures 
given include loans in capital, but do not include in- 
terest on loans in profits ; and it is therefore impossible 
to calculate from them the average return upon the 
capital employed, but unless the proportion of deben- 
ture to share capital is unusually high, it would seem 
that it will probably be somewhere about 1o per cent 





The Brussels Exhibition—As a good many English 
people will be visiting the Brussels Exhibition during 
August and September, a few facts about it may be 
worth recording. It is the first exhibition, writes 2 
Brussels correspondent, in which the British sectioa 
has appeared under the direct management of the 
Board of Trade. For this purpose a special exhibitions 
branch has been formed, with a staff under the Com- 
missioner-General, Mr Wintour. In addition, there's 
a Royal Commission with Lord Lytton as chairman, 
assisted by Sir Swire Smith, who happens to be here at 
this moment. Mr Wintour and his assistant have taken 
their work seriously, and have carried it out with 
obvious success. In the first place, they induced the 
Belgian authorities to change the area assigned to # 
British exhibit, and to grant a most convenient site 
next to the home country’s own display. Having 
secured this space, the Board determined that it show 
be utilised to the best advantage. Accordingly, it pr 
scribed a nearly uniform pattern of show stands, 4 
so arranged the whole that they appear both business 
like and artistic. In addition, the Board took upo? 
itself to save exhibitors’ pockets by contracting direct 
for cases, &c., for the foundation and erection of 
machinery exhibits, and for the supply of steam, 84° 
and electricity. The exhibits themselves are 50U 
enough, though a little severe when compared W! 
those from other countries; but the Bradford | 
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a really interesting wool and cloth display, though the 
snnequins of the Parliamentary scene are a little 
absurd. The Board of Agriculture also has a repre- 
sentative at the Exhibition, who is engaged in ex- 
pounding the merits of English pedigree stock and 
try. He has actually sold some sheep, and has 
t foreign buyers in the way of purchasing rams, 
Jersey cattle, and poultry. There is, he believes, an 
opening in Brussels for best English beef and mutton 
at a good price, especially if the taste for good meat 
mere cultivated, for inferior Flanders beef sells at 
per Ib live weight, and a good deal of Argentine 
‘mutton also poor in quality; in fact, he has arranged 
‘a contract for the supply of two carcases a week of 
English mutton to one restaurant. As a whole, the 
| British exhibits at Brussels compare favourably with 
‘our exhibits at previous exhibitions. The pottery and 
| porcelain cases have drawn most comments from 
‘foreigners, and we do well in machinery, though we 
‘are not represented in the railway hall. Other Euro- 
| pean countries are well represented, Italy leading in 
‘art, France and Belgium in dress fabrics, and Spain 
| has an upper floor devoted to ‘‘ documentation.’’ One 
| serious drawback detracts from the amenities of the 
| Exhibition ; it lies to the South-East of the town, and 
} al long distance from everywhere, which means a 
| tedious journey by tram, for Brussels has no under- 
| ground railways. 
t The Cape Colony’s Preference.—The last report of the 
} Controller of Customs, writes a Cape correspondent, has 
|| just appeared. It has long been known that this gentle- 
| man is an ardent Tariff Reformer, and as this is the last 
teport which he will write, it is not surprising that he 
| has taken the opportunity for airing his views. It 
| a August 15, 1903, that the preference to British 
| goods came into effect. The Cape Parliament had 
! expressed itself strongly against it, but Lord Milner 
| left us no choice except that between accepting the 
eee tariff ems os ns = gt by 
eighbour under his control. Inder those cir- 
cumstances the Cape accepted preference as the lesser 
of two evils. Since then our Controller of Customs 
has always been going to tell us about the operation 
of this principle. In his report on 1903 he said that 
the British percentage of our imports 4 may be ex- 
pected to wane in the face of hard business competi- 
tion “—a remark which from any but a Tariff Re- 
former would be regarded as offensive and insolent, 
but which Tariff Reformers would no doubt regard as 
rather patriotic and fine. Next year he said that the 
time had not yet come to pass judgment. The year 
ee wee: silent. In 1906 he said that he wished 
nited Kingdom to give preference tous. In 1907 
he told us that he would have shewn us how preter- 
ro. but the annual returns were not ready. 
es he nisleaa =. At last, in 1909, he lets us 
of sadbae gas The preferential tariff, he says, with 
» "bag ee to figures which stamps 
aiaby 1 Sg i m9 pronouncement, has stopped the 
yA am : the British percentage, but it should 
Ss “i rom articles in which the United King- 
in whict a ” monopoly, and concentrated on those 
me re oreigner suits our taste better. Unfor- 
Mittens 4 have been published. They show 
ecees rremenng, which has a preference, sent us 
aoa ee Brazil, which has no preference, 
whe ilendions.s os in 1903, when the preference 
from the Unit > go? per cent. of our imports came 
Was 60,7 Th ingdom, and last year the percentage 
axiomatic aan principle post hoc, ergo propter hoc, is 
anything on . Tariff Reformers. If figures prove 
Wen lesp the € subject they prove that preference has 
. nN no good to British trade. Fortunately, 


We hay : 
| contrary, the Collector of Customs’ assurance to the 
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ber 31, 1909. The accounts are made up in accordance 
with the scheme of arrangement which was approved 
in June. There is no distribution, and the balance of 
# 245,052 on the profit and loss account is carried for- 
ward, the policy of the new board being to continue 
Strengthening the position of the company until its 
business is more fully developed. In last year’s report 
it was stated that it was the rejection of the unifica- | 
tion scheme that prevented the declaration of a divi- 
dend, and now that a unification scheme has been suc- 
cessfully carried through, the further postponement 
of a dividend will disappoint some expectations. In the 
meanwhile, the development continues. Special repre- 
sentatives of the company are negotiating with the 
Government in China for the issue of the iron ore 
permit to which its concession entitles it, and the 
Honan coal mines are being cleared of water. Agita- 
tion by native mine owners has hampcred operations ; 
but 99,204 tons of coal have been sold during the 
period, marts are being opened up, and a reserve is 
being accumulated at the mines. The present output 
is 7,000 tons a week, which it is intended to increase to 
2,000 tons a day. The directors state that the opera- 
tions in respect of these mines are not yet sufficiently 
advanced for a colliery working account to be pre- 
pared, and no particulars are given of the results in 
pounds, shillings and pence. The revenue of the com- 
pany is derived from loans to the Chinese Government, 
in particular the Honan railway loan, from invest- 
ments, and from payments from the Shansi bureau of 
trade in consideration of the retrocession of the Shansi 
concession. It amounted during the period to 
£137,892, leaving a profit balance of £106,923. 
Eighteen months ago the first profit and loss account 
published by the company showed a profit balance of 
£138,128, for the whole life of the company since its 
incorporation in March, 1897. The Shansi shares now 
stand at 38s 6d, and the ordinary shares about 204. 
Writing of the unification scheme on June 18th 
this year, we observed that future profits would have 
to amount to some £400,000 a year in order to make 
the market estimate of the value of the shares a 
reasonable one. On this basis, the recent rise is still 
without any adequate justification in the facts of the 
business, as the directors themselves pointed out last 
August. 





Australian Mining Notes.—Some of the Queensland 
copper mining ventures are not at all satisfactory, 
writes our Melbourne correspondent. The Chillagoe 
company has not yet obtained the large quan- 
tities of ore that appeared possible at one 
time. But the field of operations is a_ very 
wide one, and valuable discoveries are always 
possible. In the meantime, the company is developing 
what is likely to prove a remunerative railway property. 
The Great Fitzroy Mines, Limited, has recently issued 
a depressing report. When the company was started 
the proved ore reserves were stated at 1,158,000 tons, 
with 166,000 tons probably in sight, the average value 
of the ore, with copper at £60 per ton, being estimated 
at 50s 3d per ton. With sufficient plant 18,000 tons 
were to be treated monthly at a profit of £10,000. The 
plant is up, but the profit has not been realised, and 
more capital is wanted for sintering plant to remedy 
certain difficulties. The proposals of the board are 
stated in their report as _ follows:—‘‘ In con- 
sequence of the delay and the increased cost of. the 
plant, together with the additional plant found neces- 
sary and recommended by the general managers, the 
board has decided to issue debentures on the following 
terms :—Capital to be increased to £600,000 by the |}; 
creation of 100,000 additional shares of £1 each. First 
mortgage debenture issue to be created for £100,000, 
bearing interest at 6 per cent., and repayable in five | 
years. The board have arranged with Messrs Lionel 
Robinson, Clark, and Co. to guarantee the subscription 
of £75,000 of the debenture issue at 5 per cent. com- 
mission, and, as a further consideration, 75,000 shares | 
will be placed under option to them at par during the 
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Government will be purely Labour, and will be under 
‘the domination of the Caucus. This, however, causes 
‘no alarm in that State, for the party has always been 
more moderate in South Australia than elsewhere. 








Notes on Business and Finance. 





Liberia and Its Patrons.—The modest scheme put for- 
ward by the United States Government for giving 
Liberia the same sort of financial assistance as was 
given some years ago to Santo Domingo has not alto- 
gether commended itself to Continental publicists, even 
though the co-operation of Great Britain, Germany, 
and France has been secured. In view of the appre- 
hension with which the conversion of the United States 
into a ‘‘world-Power’’ is viewed on the Continent 
this criticism is perhaps not unnatural, but there can be 
no question that the United States Government might 
do a good deal more for Liberia, and do it alone, with- 
out going beyond its established rights. The right of 
Liberia to invite the assistance of the United States 
Government against the aboriginal tribes within its 
territory was expressly recognised by a treaty made 
with that Power in 1862, and such assistance was being 
given in January last. Early this year a United States 
Commission advised that the Washington Government 
should assist in settling the frontier disputes with 
Franee and Great Britain, take over the Liberian debt, 
and control the Customs service, and assist generally in 
the reorganisation of the internal finances and of a 
frontier force. It also recommended the establishment 
of a research station, and intimated that a_ coaling 
station might be granted to the United States within 
the Republic. The Senate, however, discountenanced 
this comprehensive plan, and it has now dwindled down 
to the raising of a loan and the reorganisation of the 
Customs service under the auspices of the United 
States, in conjunction with Great Britain and France, 
the nearest neighbours of the Republic, and Germany, 
whose commercial interests in its territory are con- 
siderable. The loan is to be for £300,000, and is to be 
used to pay off the two existing foreign loans, amount- 
ing together at present to about £173,000, and also the 
considerable floating debt. The Republic will then be 
able to keep better ordcr on its frontiers and among the 
Kroomen of the interior, with whom it is in constant 
conflict, and its relations with them certainly appear 
to stand in need of foreign supervision. It is the future 
of these relations, and the suggestion of a coaling 
station, that have roused alarm on the Continent, but 
the Republic has no port open to large warships, and 
the United States Government has repeatedly declared 
officially, and more particularly to France, that it is 
bound to assist Liberia in its foreign relations, and is 
aware that other Powers admit its special ties with the 
Republic. The Monroe doctrine has been invoked 
against those ties, but the exclusion of the United 
States from the Old World was never part of that 


| doctrine. It was recommended, as a matter of policy, 


by George Washington, but the policy has been de- 
stroyed by the acquisition of the Philippines. French 
frontier interests can hardly suffer if France takes a 
share in the financial reorganisation and the loan. 





Lord Carrington and Land Banks.—Speaking to 
members of the German National Agricultural 
Society on Thursday, the President of the Board of 
Agriculture made the welcome announcement that, with 
the approval of the Prime Minister and of the Chancel- 
lor of the Exchequer, he intends to introduce a scheme 
for the establishment of agricultural land banks on the 
German model. ‘‘ I have been considering,”’ said Lo-d 
Carrington, ‘* whether I could not devise a plan to lay 
before my colleagues to give improved legislative, ad- 
ministrative, and financial facilities for the establish- 
ment on a sound basis of a satisfactory system of co- 


operative credit banks, especially for the benefit of 
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° a. 
agriculture.’’ The proposal is one that has f ! 
been ventilated in these columns; and we await wat | 
interest the further particulars of Lord Carrington’s | 


plan. 





Productive Co-partnership.—In contrast withco : 
in distribution, co-operation in production js stil] in an| 
elementary stage of development. But although the | 
producing firms organised on a co-operative basis are 
at present few in number and small in size, they are in. | 
creasing, and it may well be that they are destined tg | 
be of real importance in the future. Our cont 
rary, Co-partnership, gives this month the follow; 
statistics of the size and growth of workmen’s societies 
carrying on productive enterprises on the co-partner. 
ship principle :— 


ENGLAND and WALEs. 


1907. 1908. 1909, 
GRIND ocvccecscncsie 106 és 106 ad 108 
Napltal ..ccccccccccces . £686,852 .. £685,745 .. £722,046 
Trade......sseeeeeeeees 1,302,812 .. 1,252,721 .. 12miom 
NEE 4 cusicdsweestar 54,148 .. 57,152 .. 57,887 
Dc nisieumink een tian 4119 .. . foe 7.283 
Dividend on wages .... 8,885 .. 9,229 .. 102% 

ScoTLanD. 

1907. 1908. 1999, 
Societies ...... she cane’ 6 we 6 va 6 
Capital ........+-++++++ £1,178,758 .. £1,255,367 .. £1,3023% 
TEED . acces ceceseeeee 2,805,995 .. 2,961,821 .. 3,06893 
PUG cecavecacenentes 149,297 .. 125,511 .. 14384 
MD oiccatsaers saasews 202 .. er 199 
Dividend on wages .... 16,132 .. 15,033 .. 1548 


In England the average capital of 108 societies (includ- 
ing shares, loans, and reserves) is £6,685. In Scot- 
land the average capital of six societies is £227,055, 
The great disparity is due to a difference in type, the 
English societies being for the most part little inde 
pendent factories such as the Kettering clothing fac- 
tory, while the Scottish producing co-partnerships are 
societies of workpeople employed by federations of the 
great consumers’ societies. Of these, the Scottish 
Wholesale Productive, with a capital of £784,700, and 
the United Baking (Glasgow), with a capital of 
£:404,734, are far the most important. The figures 
given include loans in capital, but do not include in 
terest on loans in profits; and it is therefore impossible 
to calculate from them the average return upon the 
capital employed, but unless the proportion of deben- 
ture to share capital is unusually high, it would seem 
that it will probably be somewhere about ro per ceit 





The Brussels Exhibition.—As a good many English 
people will be visiting the Brussels Exhibition during 
August and September, a few facts about it may be 
worth recording. It is the first exhibition, writes 4 
Brussels correspondent, in which the British section 
has appeared under the direct management of the 
Board of Trade. For this purpose a special exhibitions 
branch has been formed, with a staff under the Com 
missioner-General, Mr Wintour. In addition, there's 
a Royal Commission with Lord Lytton as chairman, 
assisted by Sir Swire Smith, who happens to be here at 
this moment. Mr Wintour and his assistant have taken 
their work seriously, and have carried it out Wi 
obvious success. In the first place, they induced the 
Belgian authorities to change the area assigned to & 
British exhibit, and to grant a most convenient re 
next to the home country’s own display. Haves 
secured this space, the Board determined that it s 
be utilised to the best advantage. Accordingly, it ao 
scribed a nearly uniform pattern of show stands, 
so arranged the whole that they appear both busines® 
like and artistic. In addition, the Board took upon 
itself to save exhibitors’ pockets by contracting 
for cases, &c., for the foundation and erection of t 
machinery exhibits, and for the supply of steam, 8% 
and electricity. The exhibits themselves are et 
enough, though a little severe when compared and | 
those from other countries; but the Bradford trived | 
» Huddersfield Chambers of Commerce have con 
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really interesting wool and cloth display, though the | 
ins of the Parliamentary scene are a little 
rd. The Board of Agriculture also has a repre- 
sentative at the Exhibition, who is engaged in ex- 
nding the merits of English pedigree stock and 
os . He has actually sold some sheep, and has 
t foreign buyers in the way of purchasing rams, 
| Jersey cattle, and poultry. There is, he believes, an 
opening in Brussels for best English beef and mutton 
| at a good price, especially if the taste for good meat 
|| were cultivated, for inferior Flanders beef sells at 
| per Ib live weight, and a good deal of Argentine 
‘mutton also poor in quality; in fact, he has arranged 
‘a contract for the supply of two carcases a week of 
| English mutton to one restaurant. As a whole, the 
British exhibits at Brussels compare favourably with 
‘our exhibits at previous exhibitions. The pottery and 
! porcelain cases have drawn most comments from 
| foreigners, and we do well in machinery, though we 
| are not represented in the railway hall. Other Euro- 
| pean countries are well represented, Italy leading in 
| art, France and Belgium in dress fabrics, and Spain 
| has an upper floor devoted to ‘‘ documentation.’’ One 
| serious drawback detracts from the amenities of the 
| Exhibition ; it lies to the South-East of the town, and 
| a! long distance from everywhere, which means a 
| tedious journey by tram, for Brussels has no under- 
|| ground railways. 











| ‘The Cape Colony’s Preference.—The last report of the 
'| Controller of Customs, writes a Cape correspondent, has 
just appeared. It has long been known that this gentle- 
man is an ardent Tariff Reformer, and as this is the last 
report which he will write, it is not surprising that he 
has taken the opportunity for airing his views. It 
| was on August 15, 1903, that the preference to British 
| The Cape Parliament had 





goods came into effect. 
expressed itself strongly against it, but Lord Milner 
left us no choice except that between accepting the 
preferential tariff and being isolated and boycotted by 
our neighbour under his control. Under those cir- 
cumstances the Cape accepted preference as the lesser 
of two evils. Since then our Controller of Customs 
has always been going to tell us about the operation 
of this principle. In his report on 1903 he said that 
the British percentage of our imports ‘‘ may be ex- 
pected to wane in the face of hard business competi- 
ton’’—a remark which from any but a Tariff Re- 
former would be regarded as offensive and insolent, 
but which Tariff Reformers would no doubt regard as 
father patriotic and fine. Next year he said that the 
time had not yet come to pass judgment. The year 
after he was silent. In 1906 he said that he wished 
the United Kingdom to give preference to us. In 1907 
he told us that he would have shewn us how prefer- 
ence worked, but the annual returns were not ready. 
la 1908 he said nothing. At last, in 1g09, he lets us 
into the secret. The preferential tariff, he says, with 
the brevity and superiority to figures which stamps 
authority on this pronouncement, has stopped the 
Steady decline of the British percentage, but it should 
fe withdrawn from articles in which the United King- 
in whieh a monopoly, and concentrated on_those 
= 7 the foreigner suits our taste better. Unfor- 
ately, figures have been published. They show 
wat oa — Australia, which has a preference, sent us 
eh S, whereas Brazil, which has no preference, 
mie arnt Moreover, in 1903, when the preference 
oi ea 63-7 per cent. of our imports came 
fine _nin Kingdom, and last year the percentage 
mosanagg ‘ne principle post hoc, ergo propter hoc, is 
aaythin with Tariff Reformers. If figures prove 
rik oe 2 the subject they prove that preference has 
an no good to British trade. Fortunately, 


we hay 
| ¥€ have the Collector of Customs’ assurance to the 
Contrary, 





The Pekin Syndicate.—The report of this company 





ber 31, 1909. The accounts are made up in accordance 
with the scheme of arrangement which was approved 
in June. There is no distribution, and the balance of 
# 245,052 on the profit and loss account is carried for- 
ward, the policy of the new board being to continue 
Strengthening the position of the company until its 
business is more fully developed. In last year’s report 
it was stated that it was the rejection of the unifica- 
tion scheme that prevented the declaration of a divi- 
dend, and now that a unification scheme has been suc- 
cessfully carried through, the further postponement 
of a dividend will disappoint some expectations. In the 
meanwhile, the development continues. Special repre- 
sentatives of the company are negotiating with the 
Government in China for the issue of the iron ore 
permit to which its concession entitles it, and the 
Honan coal mines are being cleared of water. Agita- 
tion by native mine owners has hampcred operations ; 
but 99,204 tons of coal have been sold during the 
period, marts are being opened up, and a reserve is 
being accumulated at the mines. The present output 
is 7,000 tons a week, which it is intended to increase to 
2,000 tons a day. The directors state that the opera- 
tions in respect of these mines are not yet sufficiently 
advanced for a colliery working account to be pre- 
pared, and no particulars are given of the results in 
pounds, shillings and pence. The revenue of the com- 
pany is derived from loans to the Chinese Government, 
in particular the Honan railway loan, from invest- 
ments, and from payments from the Shansi bureau of 
trade in consideration of the retrocession of the Shansi 
concession. It amounted during the period to 
£137,892, leaving a profit balance of £106,923. 
Eighteen months ago the first profit and loss account 
published by the company showed a profit balance of 
£138,128, for the whole life of the company since its 
incorporation in March, 1897. The Shansi shares now 
stand at 38s 6d, and the ordinary shares about 204. 
Writing of the unification scheme on June 18th 
this year, we observed that future profits would have 
to amount to some £400,000 a year in order to make 
the market estimate of the value of the shares a 
reasonable one. On this basis, the recent rise is still 
without any adequate justification in the facts of the 
business, as the directors themselves pointed out last 
August. 





Australian Mining Notes.—Some of the Queensland 
copper mining ventures are not at all satisfactory, 
writes our Melbourne correspondent. The Chillagoe 
company has not yet obtained the large quan- 
tities of ore that appeared possible at one 
time. But the field of operations is a_ very 
wide one, and valuable discoveries are always 
possible. In the meantime, the company 1s developing 
what is likely to prove a remunerative railway property. 
The Great Fitzroy Mines, Limited, has recently issued 
a depressing report. When the company was started |, 
the proved ore reserves were stated at 1,158,000 tons, 
with 166,000 tons probably in sight, the average value 
of the ore, with copper at £60 per ton, being estimated 
at 50s 3d per ton. With sufficient plant 18,000 tons 
were to be treated monthly at a profit of £10,000. The 
plant is up, but the profit has not been realised, and 
more capital is wanted for sintering plant to remedy 
certain difficulties. The proposals of the board are 
stated in their report as _ follows:—‘‘ In con- 
sequence of the delay and the increased cost of the 
plant, together with the additional plant found neces- 
sary and recommended by the general managers, the 
board has decided to issue debentures on the following | 
terms :—Capital to be increased to £600,000 by the }, 
creation of 100,000 additional shares of £1 each. First 
mortgage debenture issue to be created for £100,000, 
bearing interest at 6 per cent., and repayable in five | 
years. The board have arranged with Messrs Lionel 
Robinson, Clark, and Co. to guarantee the subscription 
of £75,000 of the debenture issue at 5 per cent. com- | 





~*+ @8 usual, a rather belated appearance, the 


ese being the 18 months ending Decem- 








mission, and, as a further consideration, 75,000 shares } 
will be placed under option to them at par during the 
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currency of the debentures, but for not ine — 
years. They have also a prior right to take up 
balance of the debenture issue (£25,000) on the. ah 
terms, and the call they now hold on 50,000 unissued? 
shares is to be extended for a further twelve months. 
The annual report of the Mungana (Chillagoe) Mining 
Company shows a net profit of £1,096, which has been 
added to the balance at credit of profit and loss, raising 
it to £56,781. Out of this amount the directors have 
written £20,000 off for mine development. The ore 
reserves (so far as they are known) in the two mines 
owned by the company are stated at 82,328 tons, and 
the estimated metal contents are as follows :—Silver, 
1,080,362 ozs.; lead, 15,516 tons; and copper, 3,770 
tons. The first report of the Amalgamated Zinc (De 
Bavay’s), Limited—a transformation of De Bavay's 
Treatment Company, Limited—has_ recently been 
issued. It relates to the operations (the treatment of 
tailings at Broken Hill) for the six months ended April 
2nd. As only the old mill was running during the 
period, and the first unit of the new mill was started 
after the closing of the accounts, the results shown do 
not represent the normal position as it will be when the 
new mill is completed and running. The weight of the 
tailings treated was 54,038 tons, and the production 
consisted of 15,767 tons zinc concentrates and 220 tons 
leady concentrates. The total amount credited to the 
working account was £47,385, and working costs and 
establishment charges amounted to £32,286, leaving 
a net profit of £15,099, subject to preliminary expenses 
and provision for income-tax. The return was at the 
average rate of 17s 6$d per ton of tailings, and the cost 
(including establishment charges) was 11s 114d per ton, 
the profit being 5s 7d per ton. But no allowance has as 
yet been made for depreciation of plant and machinery. 
It has, moreover, to be remembered that the property 
is essentially a wasting one. It is estimated, however, 
that under its contracts with mines the quantity of 
tailings to be treated by the company will be between 
3,000,000 and 4,000,000 tons. The estimate of the 
cost of constructing the new mill has been raised con- 
siderably, the amount now being placed at £150,000. 
The company has a paid-up capital of £377,500 in 
377,500 shares of £1 each, and the underwriters have 
the option to take up the remaining 122,500 shares at 
par within three years from the date of the formation of 
the company (September 1, 1909). The present quota- 
tion for the shares is 26s-26s 14d. It is a question de- 
serving of consideration whether the giving of heavy 
underwriting charges and the granting of large options 
is in the long run conducive to the best interests of Aus- 
tralian mining. The question assumes more importance 
from the fact that directors sometimes share in both the 
underwriting, commission, and the option. There are 
no doubt two sides to it, and possibly much will depend 
on the circumstances. .Still, there is the point that 
market operations of a certain kind can be encouraged 
without too close a regard for intrinsic value. 





Calendar of the World's Wheat Harvest.—The 


‘* Bulletin of Agricultural Statistics,” started by the 
International Institute of Agriculture at Rome, is 


published in English, German, Italian, and Spanish, 


and promises to be of great use. The July number gives 
a wheat calendar, showing the periods of sowing and 
harvesting in all the principal countries of the ;world. 
It has been compiled from answers received by the in- 
stitute’s correspondents, and we think that a summary 
of the harvest calendar will be useful to our readers. 
January sees the completion of the (winter) wheat 
harvest in Argentina, Chili, Australia, New Zealand, 
In February the winter wheat harvest 
In April 
winter wheat is harvested by Egypt, Mexico, and 
In May harvesting begins in China, Spain, 
Portugal, Japan, and the United States, and in the last 
of these countries the harvesting of the spring wheat is 


commenced. In June, July, August, and September 


and Uruguay. 
begins in British India, and ends in May. 


Persia. 


’ . a. 
the greater part of the world’s wheat is harvested, 
following tables show the progress of the winter and 
spring crops in different countries :— ; 


WINTER WHEAT. 





a 
August, September, 


ees, 


Harvest. June. July. 





ad. Austri Bul-iGermany, Bel-Great Bri 
a ng Otto-| gium, Den- Sweden. 
man Empire, mark, Great 
France, un-| Britain, Lux- 
gary, Italy,; emburg, Nor- 
Monte negro,| way. } 
Roumania,San 
Marino. 





Principal|China, Spain,jAustria, Bul-Germany, Bel- Great 
period. : United States,) garia, Otto- gium, Den- Sweden 
Greece, Japar,| man Empire, mark. Great 




















Portugal. United States, Britain, Lux- 
France, Can- emburg, Nor- 
ada, Hungary, way, Nether- 
Italy, Monte- lands, Russia 
negro, Rou-| Switzerland. 
mania, Russia, 
San Marino,| 
Servia. | 
ted. a Greece, Japan, Austria, China,D enm 
ome Portugal. United States, Ne therlang’ 
| | France, Can- Russia, Swit. 
| ada, Rou- erland, 
mania. 
Spring WHEAT. 
Harvest. June. | July. | August. September. 














Commenced. \Austria,France,|Germany, Gt.'Great Britain. pe 
| Hungary. | Britain, Cana-| 
da, Luxem-; 
| burg, Russia. | 





P rincipal|United States, |Austria, _ Bul-(Germany. Bel-(Great Britain, 








period. | garia, United) gium, Gt. Bri-| Sweden. 
| States,France,| tain, Canada, 
| Hungary, Rou- Japan, Luxem- 
| mania. | burg, Nether- 
| lands, Russia, 
Switzerland. 
leted. | o oe Austria, Bul-|Belgium, Can 
nies garia, United) da, "la 
States, France, . , Nether 
Roumania, ands, Russia, 
| | | Switzerland | 


By November the harvesting is, completed in Great 
Britain; in the two last months of the year winter 
wheat is harvested in Argentina, Peru, Chili, Aus 
tralia, New Zealand, and Uruguay ; while at the same 
time the spring wheat is being harvested in Ethiopia, 
Erythrea, and Italian Somaliland. 





Brewery Reports.—The Guinness brewery issues its 
yearly report this week, which shows a net profit of 
£1,322,072 for the financial year, in comparison with 
£:1,163,348 last year. £240,000 is credited to reserve, 
£.35,000 to depreciation, and £50,000 for writing of 
loss on investments, which will leave a credit balance 
against future reductions in their value. «Thus the 
securities now stand in the company’s books at of 
below market value. The total sum appropriated for 
reserve and depreciation last year was £,280,000, with 
nothing for loss on securities. A total dividend of 
12 per cent., with a bonus of 34 per cent., 1s paid on 
the ordinary stock, and £81,493 is carried forward. 
The dividend last year was 12 per cent., with a bonus 
of 2 per cent., and the carry forward was £:53:923- 
The company has thus had a very good year, 
stands as an example of how prosperous a brewery cal 
be that avoids the pitfall of speculation in tied houses. 
The report of Bass, Ratcliffe and Gretton is good, if less 
good than Guinness. On the one hand, the profit 
is £278,578, compared with £243,286 last year; ® 
last year, 7 per cent. is paid upon the ordinary st 
and £42,766 is carried forward, in contrast with e 
£8,188 in the previous period. But sales have 
creased fiom £828,277 to £715,928, and F oa 
£100,000 less is credited to depreciation of inves* 
ments, &c. 





Butter and Cheese Imports.—The quantity of built 
imported into the United Kingdom each year }S pear 
three times as large as the amount produced at ee 
The latter is estimated at between 70,000 and So; 
tons a year; and the quantity imported during the re 
five years gives an average annual import of 21% 
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tons. Some interesting statistics in connection with 
this important trade have been compiled by Messrs W. 
Weddel and Co., and published in their annual circular. 
In 1906-7, @ record year, 162,182 tons were imported 
from foreign countries and 57,095 tons from British 
colonies, in all 219,277 tons. In 1908-9 the import of 
foreign butter had risen to 178,378 tons, and colonial 
had dropped to 32,197 tons. But in the twelve months 
ending June 3oth the foreign import fell by 14,051 tons 
to 164,327 tons, while colonial rose by 14,440 tons to 
46,637 tons. The development in the colonial butter 
industry during the past twelve months was particu- 
arly marked in Australia and New Zealand, from 
whom we imported 28,770 tons and 16,705 tons re- 
spectively during the past twelve months. Canada, 
which only four years ago sent over 15,000 tons of 
butter to this country, sent only 1,162 tons during the 
year. Messrs Weddel and Co. ascribe this change to 
the rapid increase of populationsin the Dominion, anda 
run of winter seasons so severe as to kill large areas of 
clover pastures. The greater profits made by cheese in 
the past few seasons also contributed to the falling off. 
Another reason, which is especially interesting, is 
given. ‘An accidental printer’s error in the Ameri- 
can Payne tariff which reduced the duty on cream 
entering the United States from 5 cents per Ib to 5 
cents per gallon (10 Ibs) has created an extensive busi- 
ness in the Northern States of America for Canadian 
cream, and the supply for the manufacture of butter in 
Canada is reduced accordingly.’’ In spite of occa- 
sional instances of excessive moisture and “‘ fishiness,’’ 
it is said that the quality of New Zealand butter has 
never been so good as in the year just ended. The 
quality of Australian butter, on the other hand, is 
described as unsatisfactory. Our largest supplies of 
foreign butter come from Denmark, Siberia, France, 
and Sweden, which in 1909-10 furnished us with 
150,000 tons, leaving the balance of 14,300 tons to be 
provided from six other foreign sources, four in 
Europe, and two in the great continent of America :— 
The import of foreign butter had steadily increased from 
1$2,015 tons in the year ended June, 1905, until 1909, when it 
tose to 178,378 tons, but in the present year it fell to 164,327 
tons. Among various countries, Denmark was making the 
steadiest increase until 1910, when her supply fell off by 8,418 
tons. France and Sweden are increasing their quota year by 
‘year. Since 1907 supplies of French have increased by 6,896 
tons, and supplies of Swedish by 4,470 tons. Norway sent us 
1,300 tons ten years ago, and 1,200 tons this year. Siberia, 
whose total exports of butter have grown from 19,200 tons 
iN 1g00 to 55,420 tons in the calendar year of 1909, appears for 
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the present to have reached its limit of export to the United 
Kingdom, the past four years showing practically no increase. 
The consumption of cheese in the United Kingdom has 
for many years, it is said, shown a steady decrease. 
The total import shows little change over a series of 
years, and the home manufacture is either declining or 
stationary. The import of foreign cheese in the 
last twelve months fell to 20,305 tons. Hol- 
land, which had steadily increased its exports to us 
fom 10,697 tons in 1904-5 to 14,500 tons in 1908-9, 
sent only 12,564 tons, while the import from the United 
States of 1,700 tons was 2,065 tons below 1908-9, and 
a much as 26,334 tons below 1goo-o1. The import of 
colonial cheese, on the other hand, amounting to 
102,519 tons, shows an increase on the previous year 
of nearly ten thousand tons. We are supplied mainly 
by Canada and New Zealand, which last year sent us 
79,661 tons and 22,651 tons respectively. Australia 
‘pasmodically sends small shipments. Up to a few 
Years ago Canada supplied over nine-tenths of our 
colonial import, but since 1905 the cheese industry in 
New Zealand has developed so rapidly that, if con- 
— at the same rate in the future, she will in a few 
Years become a serious rival to Canada. 


The Manchester Ship Canal.—Until the year 1907 the 
BIOs receipts of the Manchester Ship Canal showed 
ret etTupted growth from the time the Canal was 
that pened for traffic in 1894, and when at the end of 
| Z Period the company, for the first time in its his- 
1 Y, paid the full interest on .its debenture debt to 
—_—_—_—_—_—_— , 

















the Manchester Corporation, the possibility of a divi- 
dend on the preference capital came at last to be con- 
sidered seriously. But whilst Manchester was sharing 
in the general depression of 1908-9, the receipts fell 


off sharply. Since 1903 the annual gross revenue has 
been as follows :— 


£ £ 
Se 397,026 BSGF ood. -. 535,585 
1904 ........ 418,043 1908 ..... «++ 506,975 
1905 ........ 449,436 BSG ..nccces 534,059 
BOTS oc cwcace 498,837 : 


For the first six months of 1910 the figures are 
£253,503, as against £245,203 for the same period last 
year. If the same rate of increase were maintained 
throughout the next six months, this year’s total would 
reach £550,600, and it is in any case likely largely 
to exceed the previous maximum. The interest on the 
debenture debt amounts to £160,000 per annum. This 
sum has only once been met out of earnings, and under 
an Act passed in 1904 the difference is payable by the 
issue to the Manchester Corporation, who hold the de- 
bentures, of 34 per cent. preference stock (with priority 
over the original preference shares). Last year £7,000 
was so raised, and the stock now amounts to 
#.1,061,230. Such continual additions to the liabili- 
ties of the company are obviously a very serious 
feature in the situation of the company, and the ques- 
tion arises whether a period of financial equilibrium 
has at last been attained. The growth of revenue ap- 
pears now to be on the verge of overtaking the growth 
in expenditure. The balance credited to net revenue 
account for the first six months of this year is £21,820, 
as against £23,922 last year. The second half of the 
year is more profitable than the first, and in 1909 this 
deficiency of £23,922 was reduced to £7,000, so that 
on last year’s basis it would appear that the close of 
this year will again realise a deficiency of about £5,000 
in the debenture interest. On the other hand, it must 
be remembered that the imports of cotton this year 
have so far been abnormally small, resulting in a loss 
of £12,000 as compared with a year ago, and that the 
next half of the year should see an improvement in this 
respect, which might go far towards wiping out the 
deficit. Added to this there is the steady growth in 
the general trade of the country indicated by the Board 
of Trade returns. Manchester, as one of the leading 
ports of the kingdom, cannot fail to benefit substan- 
tially from any increase in the purchasing power of the 
community. 





The National Bank of Denmark.—The National Bank 
of Denmark (Nationalbanken) in Copenhagen, whose 
financial year ends on July 31st, has issued its balance- 
sheet for the year now ended; the full report with divi- 
dend proposal, &c., is usually some time in making its 
appearance. The profits on the year, writes our 
Copenhagen correspondent, were 2,379,660 kr, against 
2,761,248 kr for the previous year, or some £21,000 
less, in consequence of which the shares have fallen 4 
per cent. within two days. Out of the total profits 
the first 750,000 kr go to the exchequer, leaving 
1,629,660 kr available, or just 6 per cent. of the share 
capital (27,000,000 kr). There is, however, a dividend 
regulation fund, which amounts to 1,243,488 kr, but 
it is not yet known whether it will be found necessary 
to draw upon this. The notes in circulation amounted 
to 125,605,465 kr, notes to the value of 11,394,535 kr 
being in the possession of the bank, so that the total 
issue was 137,000,000 kr, while the ** metal fund 
amounted to 70,115,404 kr. The liquidation fund, in 
connection with the Danish bank failures, owes the 
National Bank the sum of 34,727,637 kr. It+may be 
noted that out of last year’s profits the National has 
reserved a second instalment of 400,000 kr against 
losses caused by the guarantee undertaken by the five 
leading Copenhagen banks. These 400,000 kr have 
been. earned in addition to the profits figuring in the 
balance-sheet. - 
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Industrial Accidents in the United States.—It is 
often urged against the United States that too little 
consideration is given in that country to the prevention 
of industrial accidents. Steps are, however, now being 
taken to remedy the evil. The National Association of 
Manufacturers, an American organisation of more than 
3,000 members, has appointed a Commission, consist- 
ing of two members, Mr F. C. Schwedtman, chairman 
of the Association’s committee on industrial indemnity 
insurance, and Mr J. A. Emery, the legal ad- 


| viser of the Association, who will study methods 


of prevention and insurance practised in Euro- 
pean countries. The headquarters of the Commis- 
sion will be in Berlin and London. Attention will be 
specially directed to practical safety devices, and to 
the legal aspect of the question, while money prizes 
are to be offered to home manufacturers for the best 
safety plants. The scheme is evidently of a thorough- 
going character, and should at least do something to 
rouse public opinion on the matter. 





The Week’s Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages 303 and 305. This week we deal, 
among others, with the figures of Rylands, Samuel Fox 
and Co., and Guinness and Co. 





Wills and Bequests.—The J/iustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Baron Sir J. H. Schréder, Bt.,The Dell, near Windsor.. 2,079,611 
Rt. Hon. Sir W. B. Gurdon, K.C.M.G., Assington Hall, 
near Colchester 75,081 


| Mr T. C. Kellock, Totnes, Devon 63,023 


Miss E. Bovill, 25, The Boltons, South Kensington .... 50,179 








TuE following changes of address and directorate are 
announced :—The Right Hon. A. Akers-Dougias, 
M.P., has been appointed to fill the vacancy caused on 
the London board of the Australian Mutual Provident 
Society by the retirement of the Earl of Jersey. Messrs 
John Maximilian Schmidl, Gerald Shillingford Town- 
end, and Hugh Theodore Crosfield have been elected to 
the board of directors of Harrisons and Crosfield, 
Limited. The directors of the Eagle Insurance Com- 
pany have made the following appointments :—Mr John 
Francis Edmund Hall, the assistant secretary, to be 
secretary; Mr Julian Ernest Sandford Kemp to be 
assistant secretary; and Mr Norman John Carter, 
F.1.A., to be assistant actuary. Mr Jellicoe remains 
general manager, and Mr George King, F.I.A., 
F.F.A., has been appointed consulting actuary, thus 
completing the changes necessitated by the death 
of Mr Colenso, recently reported. 








Foreign & Colonial Correspondence. 


TWO GERMAN AMALGAMATIONS. 
(FROM OUR CORRESPONDENT.) 


BERLIN, August 3. 


Tue chapter of company consolidations in Germany is 
about to be extended through two important addi- 
tions—one in the iron and coal, and the other in the 
electrical industry. On Monday a plan for the absorp- 
tion of the ‘‘Dortmunder Union’’ by the Deutsch- 
Luxemburgische Company was published. When 
concluded the latter will be the fourth in rank, as to 
capital, among the great iron and coal companies of 
the country after Krupps, Gelsenkirchen, and Pheenix. 
The Deutsche-Luxemburg Company was organised 
only about five years ago, being a consolidation of the 
Dannenbaum Company, of Bochum, and the - Differ- 
dingen Company, of Luxemburg. That reorganisa- 
tion and amalgamation was carried through mainly 


‘by Herr Dernburg, who was at that time the leadag 


director of the Darmstadter Bank. Since that 4 
steel mills of the company have been rebut 
new blast furnaces erected, and several important og 
companies acquired and consolidated. In Carrying oy 
these operations the capital stock of the company, 
which was £1,253,000 at the time of the . 
tion, was raised by successive steps till it reached 
£3,175,0c0 several months ago, when a NEW issue of 
stock to the amount of £,675,000 was made. It -fup. 
ther has outstanding debentures to the amount g 
about £1,500,000. Its establishments are located 
Bochum, Mihlheim on the Rhine, and Differd; 
in Luxemburg, with coal mines in the Vicinity of 
Dortmund and on the Saar. It pays ro per cent. diyi.| 
dends, and the quotations of its shares ranged in 1909} 
between 320 and 148 (now about 205). The Dortmun| 
‘‘Union’’ is one of the oldest iron companies in Ger! 
many, having been organised as such in 1872 out ¢| 
several private firms. It has passed through varioys| 
vicissitudes, and on several occasions it had to ext! 
down its capital stock. The latter now amounts ty! 
£ 2,100,000, of which £840,000 enjoys a preference of| 
5 per cent. It has carried out an extensive renovation | 
of its mills and furnaces within a few years, and it! 
appears now to be in a better position for earning] 
profits than at its last reorganisation in 1902. It has} 
paid 5 per cent. regularly on the preferred shares, and} 
about 2 per cent. on the common. Its extensive cod 
properties near Dortmund adjoin those of the Deutseh| 
Luxemburg Company. The new company is expected 
to have a capital of above £/4,250,000, but the amount 
has not yet been officially stated. It is interesting t 
note that the interpretation given in the Press to this 
great consolidation is that both companies were im} 
spired with the wish to increase their power in the Sted 
Works Union, the great trust of the steel industry, o 
else to pursue with advantage an independent cours, 
if that combination should fail of renewal two years} 
hence. The magnitude of the new Deutsch-Luxembutg| 
Company is evident from the fact that its allotments in) 
steel rails, structural forms, and semi-manufacture 
steel in the Steel Works Union will now amount 0) 
478,782 tons, giving it a position next to Krupps. It} 
will also have allotments of above 2,700,000 tons of] 
coal and 650,020 tons of coke in the Coal Syndicate. | 
The second amalgamation referred to above is thatd| 
the Lahmeyer Electrical Company, of Frankfort, wif 
the Bank fir Elektrische Unternehmungen, of Zurich 
In effect, however, this operation means that the Al- 
gemeine Elektricitats-Gesellschaft, of Berlin, has | 
annexed Lahmeyer, inasmuch as it owns a large patt) 
of the stock of the Zurich Bank, and exercises a pit 
dominant influence in its directorate. The Lat 
concern attached its manufacturing department in 19%} 
to the Felten and Guilleaume Company, of Miblheim 
on the Rhine, which makes a specialty of manufactunn 
cables. This operation embraced a partial exchangt 
of capital, and the capital stock of the combination ws 
raised to £2,750,000. Of this amount £800,005 
held by the old Lahmeyer Company, which has cot 


The Zurich Bank, whose capital is now 1,600,000, 
will take over the Lahmeyer Company by ae 
its own stock for that of the latter. The rate at 

the exchange is offered would involve an — 
its capital by £750,000. As the Zurich house 
carries debentures of about £ 1,650,000, be mt 
capital strength of the new combination should 

far from £4,000,000. The Lahmeyer CO 
continue its separate existence, but there will be, 
exchange of four directors between the two companies 
The Zurich Bank has been paying 10 per cent. vil 
dends for several years; but Lahmeyer, after a me 
distributed 7 per cent. for several years, has had 
duce its dividend to 5 per cent. The Lahmeyer Ot 
leaume concern has been a sharp competitor of 
Berlin companies for several years, but it 1S @P™ 
that henceforth it will be operated in harmony 





Allgemeine Company. The latter would thus 8™ 
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e its position, and in particular it would 
dominate the world’s market for electrical cables. In 
‘< connection it is highly interesting to note the ex- 
tion for the proposed combination, as given to the 
Press by the two companies involved. Their com- 
munication points to the strong tendency among Ger- 
man cities to take over electrical works into their own 
hands, so that it is to be expected that no further con- 
cessions in the larger cities will be given out. For this 
reason the electrical industry will henceforth have to 
confine itself more to developing great water powers, 
establishing central power stations for groups of towns 
and villages, and to work in foreign countries. For 
working successfully along these lines, the communica- 
tion further points out, it will be necessary for com- 
nies to be so strong in capital that they can afford 
to operate their new power plants several years at a 
loss, till these reach a dividend-paying basis. Further 
large demands upon the capital strength of the com- 
panies are expected to result from the general electrifi- 
cation of the railways, a beginning of which has already 
been made in Germany and Switzerland. Another ground 
for the consolidation is found in the fact that both con- 
cerns have foreign connections, which can be made 
mutually advantageous to both in competing for foreign 
business. Under this aspect the present operation 
merits close attention on the part of foreign electrical 
houses. 

The movement to organise a pig-iron § syndicate, 
previously referred to in this correspondence, 
terminated last week in a failure to reach an agree- 
ment. An arrangement, however, has been made 
among some of the larger companies of the Rhenish- 
Westphalian district for the maintenance of prices, and 
this includes the Silesian trade, as well as the two com- 
panies at Stettin and Liitbeck. The furnaces of the 
Siegerland district, on the other hand, are not in the 





arrangement. The position of the iron trade continues 
toweaken. At the fortnightly trading in iron products 
on the Diisseldorf Exchange last week, several num- 
bers of crude iron registered lower prices. 

The insolvency of the Niederdeutsche Bank has 
blown over without any effect whatever upon the 
general market, although several of the companies 
allied with it have also been compelled to suspend. 
It turns out that the arrest of the leading director was 
based upon a charge of fraud and falsifying the 
balance-sheet. It was also found that he owes the 
bank some £25,000. The liabilities are placed at 
about £2,000,000, but the assets are still uncertain. 
The failure is an extremely bad one. The entire capital 
has been lost, as well as a large part of the deposits. 
The private property of several of the directors has 





n seized to be applied toward making good the 
deficit. 








FRANCE—GROWTH OF STRIKES—THE PARIS 
LOAF—THE VINTAGE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 4. 


Money was dearer for the monthly account on Monday 
at 34 per cent. on the official market and at 5 per cent. 
on the coulisse. The market has since improved gener- 
ally. Rentes are lower on the week, and fell more than 
once below 97. Banque de Paris and Credit Lyonnais 
shares are again almost at the best quotations, and 
Suez shares continue to advance in spite of the less 
favourable receipts for July. Railway shares are 
neglected on apprehensions of the long-threatened 
“ata Lombard shares and bonds have rallied a 
a The sittings of the Parliamentary Committee 

“nquiry on the Rochette prosecution have suspended 


sittings until after the return of M. Clemenceau 
fom Argentina. 


. ~ Spread of strikes in France is now causing 





uietude. In June the number registered at 


n— 





the Labour Bureau was 162, with two lock-outs, 
against 71 only in the same month of 1909, and an 
average of 104 in June of the last five years. Of those 
in the present year 96 were due to demands for higher 
wages, 27 for the re-instatement of dismissed work- 
men, and 21 for the removal of hands who had not 
joined the trade unions. The formation of syndicates 
is not now confined to workers in factories or manual 
labourers, although these form the great majority, but 
has extended to commercial employments. The police 
had to be called out this week in Paris to suppress a 
riot of chemists’ assistants who had smashed the win- 
dows of employers because the latter had not joined in 
an early closing movement. Another strike in the last 
few days occurred among the masons employed on 
tombs in the Paris cemeteries because a master had re- 
fused to discharge one of his men who was not a 
member of the union. The employers acting in concert 
decided on a lock-out, and allied groups of workers, 
gravediggers and undertakers’ men cast in their lot 
with the masons. Railwaymen have not abandoned 
their projected strike on all the lines simultaneously. 
The combinations between the syndicates are greatly 
facilitated by the Labour Exchanges now established 
in all the great centres of population. An idea may 
be formed of the exaggerated demands put forward 
from the claims of the working staff of the Paris 
Metropolitan railways, viz., the re-employment of all 
the men discharged; a general increase of pay of 50 
centimes per day; a nine hours day, to be reduced in 
two years to eight hours; a three years residence in 
the department of the Seine to be necessary for em- 
ployment by the company; an annual fortnight’s holi- 
day, instead of ten days; sick pay; a pension equal to 
10-35ths of the wages after ten years’ service, and 
15-35ths after fifteen years, one of 1,200f a year in case 
of invalidation, &c. 

The syndicates law dates from the year 1884, and 
was only intended to permit associations of workers, 
masters or men, for the discussion and defence of their 
interests without the authorisation which had pre- 
viously been necessary. But the repeal of certain 
articles in the Penal Code was strongly opposed in the 
long debates to which the Bill gave rise. An amend- 
ment was also proposed to permit only the formation 
of syndicates by men employed in the same trade, but 
this necessary precaution was not adopted. The result 
has been that although men of different trades do not 
form part individually of the same syndicate, they may 
now combine collectively by their adhesion to the 
General Labour Federation, which controls them all 
through a committee, on which all the syndicates are 
or may be represented. The restrictions on the action 
of the syndicates contained in the law produce little 
effect on the leaders. if condemned they are released 
by the frequent amnesties which always apply to men 
under sentence, even for assaults and wilful destruction 
of property. Some men were recently on their trial for 
burning the dwelling house of a manufacturer, and 
were acquitted on the ground that their crime was 
covered by the amnesty law. 

Wheat prices continue to advance, and the weekly 
returns issued by the Department of Agriculture give 
the average in Paris on July 27th as 28f 37c per 
quintal, against 26f 87c in the previous table, making 
a rise of 3f in the fortnight. As prearranged, bakers 
on Monéay last raised their price for bread from 80c to 
8s5c per 4 lb loaf. The increase falls heavily on. the 
working-classes, who buy their bread in loaves of less 
than 4 Ibs, as for want of a current coin of less than 
sc they must now pay 25c instead of 20c per single 
pound, a rise of 25 per cent. The price of meat con- 
tinues to rise, although not subject to the same 
meteorological influences as breadstuffs. The Depart- 
ment of Agriculture also publishes a weekly table of 
average prices per kilogram during the last five years. 
The most recent returns show that between 1906 and 
1910 beef rose from 1f 32¢ to 1f 66c, veal from 1f 64¢ 
to 1f 94¢, mutton from 1f g4c to 2f o4c, and pork from 
1f 72c to 1f 74c. Accounts of the prospective vintage 
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are not more reassuring than those of other agricul- 
tural produce. A writer of authority in the Temps de- 
clares that the case of the vines is irremediable, ana 
that a return of sunshine could not repair the damage 
already caused by the continued rains. The yield will 
probably not reach one-half of that of a good year. A 
journal of the wine trade states that the old wines have 
advanced in price as the stocks are depleted, and that 
proprietors of cheap restaurants have resolved to raise 
their prices per bottle in the proportion that they 
will be compelled to pay a higher price themselves. 

Traffic by the Suez Canal fell off a little in July com- 
pared with the corresponding month last year, the 
number of ships declining from 352 to 337 and the 
receipts from £398,000 to £391,200. There was, 
however, a satisfactory increase in the seven months, 
the number of vessels rising from 2,456 to 2,768, and 
the dues from £ 2,769,600 to £3,098,400. 

A meeting of Honduras bondholders was held 
last week in Paris, convened by the Paris Committee 
of Defence, against the creditors of defaulting Govern- 
ments, to consider the extension of time demanded by 
the Morgan Bank for the realisation of their proposal 
for a liquidation of the foreign debt of Honduras. The 
meeting consented to the demand, as it had already 
been admitted by the English creditors, but suggested 
that as compensation interest at 5 per cent. should be 
paid for the period of the extension of time. The 
representative of the Morgan Bank objected to the 
proposal, but it was thought that some indemnity might 
be paid if there remained any surplus. 

The Bank of France return issued to-day shows that 
the decrease of £363,486 in the gold reserve has passed 
into circulation, as the Bank continues to suspend its 
The balance-sheet contains to- 
day a new entry, that of an advance to the Treasury 
under a law of March 18th last by which it was 
authorised to provide funds temporarily for the relief 
of sufferers from the inundations in the early part of 
the year. A sum of one million francs only is now 
taken, and may be added to the 180 millions under pre- 
vious conventions specified in the creditor side of the 
account. The large increase in discounts in the 
branches is due to the balance being struck on Satur- 
day last, thus including the new paper sent in to meet 
the bills that matured at the end of the month. The 
London exchange, which closed yesterday at 25f 21}, 
made a rebound to-day to 25f 23c on advices of 
stringency in London. The market rate here is firmer 
at 2. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


| as follows :— 








DEBTOR. 

eS 1910. July * 1910. Aug. 5, 1909, 
c c f c 

Capital of the Bank........ 182,500,000 0 ..1 000 0 .. 1 
Profits inaddition to capital 8,006,145 84 . Se 008 14s 4 .. syne 148 84 
OD Sinediccveddvasses 05,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 «» 4,000,000 0 . 4,000,000 ¢@ 
~ sey TEBETVE .......e000- 8,407,444 16 .. 8407,44416 .. 8,407,444 16 

otes in circulation........ 5,202, QO ..5,037,552,475 O ..5,083,410,080 0 
Interest on securities ...... 27,496,467 72 .. 27,229,368 21 .. 25,524,545 62 
Bank notes to order........ 4,342,006 35 .. 4,171,499 12 .. 4,851,213 93 
Treasury account.......... 141,779,335 50 .. 225,423,855 51 .. 236,524,586 12 
Current accounts, Paris.... 559,487,160 86 .. 576,251,975 42 .. 574,656,475 12 

Do branch banks...... 95,253,996 0 .. 94,105,960 0 .. 77,710,210 0 
Dividends pavable tseeeeee 3,413,149 31 .. 3,852,937 31 .. 3,285,917 31 

ants and sundries....  4,596468 2 .. 3,919,760 75 .. 3,610,581 18 
Rediscounts .............. 1,863,401 0 .. 1,863,401 0 ::  11420,00c 0 
Fae 249,821,807 75 .. 189,643,545 98 .. 124,617,688 14 

WE siianentancseain 6,515,905,652 69 . .6,389,034,118 44 ..6 360,730,637 56 

CREDITOR. 
f c f c f 

Cash in hand.............. 4,214,793,015 81. .4,253,700,82 0 
Commercial bilis overdue.. 36116 28 1. Vert 28 em 
tsin Paris ........ 394,292,816 77 246,409,317 48 

Foreign bills .............. at 406,573,799 67 id 
_ _ ees 102,779 4 104,744 86 
Discounts in branches .... 731,231,083 0 .. 562,252,107 0 .. 374,921,261 0 
Advances on bullion ...... - a _ ° 1,262,000 0 
a = —— —, aiid i . - ee 20,700 0 

ublic securities .. 156,974,989 61 .. 153,879,451 69 .. 15] 

Do be teeneh banks...... 390,371,690 0 .. 386 Dicks Sei benoee . 
Advance to the State ...... 181,000,000 0 .. 180,00dboo 0 .. 180,000,000 6 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12980,750 14 

Do Sepembie. pili Ribieibiee 99,629,792 97 99,629,792 97 .. 99,631,001 80 
Rentes Immobilisées ...... 100 000,000 0 © .. 100,000, 
Premises and furniture .... 37,616,052 97 37,605,132 97 .. 35734,541 42 

of management... 3,218,724 20 . 2,083,412 82 3,009,733 82 

a special reserve.... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
BPs dvtndsbassocébsc - 155 250,378 35 .. 185,325,346 72 .. 184,302,572 75 

Weta bse ite feces + -6,515,905,632 69 . .6,389,034,118 44 + -6,360,730,637 56 
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variations on the week :— 





BANK OF FRANCE RATES. —— 


Discount Serer eerreee SOPH EH ETH OH HOHE EHH H eens tees ~< 
Advances on bullion ........-seseeeeeeesccsescseeeeees Se 
Advances on public securities ...........cceccecscesee vee 


The following were to-day’s closing prices ang th 


Aug. 4. July 28. 5° 

Par. fo f o ‘. 
Three per Cents. eoecee 100 ee 97 15 ee 97 30 — 015 | 
Russian Fives of 1906.. 100... 105 O .. 10470 4 gy | 
Bank of France Shares.. 1,000 .. 4,220 0 .. 4,220 9 om 
Banque de Paris ...... 500 ..1,797 O ..1,787 0 419 9 

Comptoir d’Escompte.. 500... 844 0 .. 8449 
Crédit Lyonnais ...... 500 ..1,428 0 ..1,416 0 +12 9 
Crédit Foncier ........ 500.. 800 0 .. 811 0 —yQ} 
Suez Canal eeeee eeeeese 500 ee 5,460 0 ee 5,447 4) +13 0) 
Northern Railway .... 500 .. 1,682 0 ..1675 0 + 74) 
Western Railway...... 500... 942 0 .. 938 0 4 4 0) 
Orleans Railway ...... 500 ..1,360 0 ..1372 0 — q/ 
Eastern Railway ...... 500... 906 0 .. 912 0 — 64 
Lyons Railway......-. 500 ..1,295 0 ..1,28 0 410 9) 

Southern Railway .... 500 ..1,115 0 ..1113 0 é 
Ottoman Bank ........ 250 .. 694 0 .. 691 0 + 34 
Meridional of Italy Rails 500 .. 658 0 .. 662 0 — 49) 
South of Austria Shares 500... 114 0 .. 112 0 + 29) 
North of Spain Shares... 500... 366 0 .. 369 0 — 39) 
Saragossa Shares ...... 500... 5394 0 .. 400 0 — 69 
Saragossa Bonds ...... 500.. 377 0 .. 37350 + 3% 








BRAZILIAN COFFEE STATISTICS AND 
COTTON GROWING. 


(FROM OUR CORRESPONDENT.) 
R10 DE JANEIRO, July 12, 


THE exporting of coffee from Santos was recom] 
menced on July 1st, after the period of inaction, dating) 
from December of last year, occasioned by the valorisa-| 
tion law, limiting the output to 9,500,000 bags for the} 
1909-10 season. Great activity has been displayed, and| 
in less than ten days 636,637 bags of coffee have been| 
exported, comprising 290,060 for Europe and 343,577) 
for the United States. If the present volume of clear| 
ances is maintained, the total for the present month 
will probably reach 1,500,000 to 1,800,000 bags. | 
Assuming that the movement from the interior is 
not hindered by any unforseen cause, exports for) 
August and September will establish a record. Arrivals 
are in some quarters calculated at two million bags pe| 
month, and should shippers continue active during the) 
last three months of the year, the limit of 10,000,000} 
bags fixed by the Sao Paulo Government for the} 
1910-11 season will be completed about the end of this} 
year. Thus it appears probable that the Santos market 
will be inactive during six months of 1gI1. 
Clearances from Rio are small, amounting from the) 
ist to the oth inst. to only 33,318 bags, comprising) 
8,868 bags for the United States and 15,864 for | 
Europe, the balance of 8,586 bags being for South) 
Africa and elsewhere. The tone of the Rio market is) 
firm at present, and since the commencement of the 
month the price of No. 7 has improved 150 fis 
whereas Santos No. 4 shows a decline of 50 Ms 
Santos receipts for the 1909-10 crop ended June 3? 
last amounted to 11,495,719 bags, an_ increase 
1,962,276 bags over the previous crop. Clearances for 
the same period total 10,278,214 bags, an increase 
1,106,623 bags. The stock on June 3oth last as com 
pared with June 30, 1909, shows the very considera 
increase of 1,217,326 bags, the actual figures being 
2,076,895 and 859,569 bags. 
The Rio de Pe receipts for the crop ended Jum} 




















30th total 3,479,725 bags, were compo 
follows :— 
Bags. 
Rio de Janeiro railway receipts .......... 3,437,093 
Coastwise receipts from Santos .......+++ 41 
Do Bahia ......+++: 28 
Do Victoria ....-5++ 
—_—_— 
eeneee eoeeeerere . 3,479,725 


The total receipts for the previous Rio crop 
to 2,882,412 bags. the 

Rio clearances show an increase of 429,844 bags" | 
total quantity exported amounting to 394501844 | 
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~ajons differ considerably regarding the quantity of 
OTe in stock on June goth. The recount of the 
“ Centro Commercial de Cafe ’’ gave the Rio City stock 

164,406 bags, compared with the total of 130,032 
eo given on June 30th. Using the total disclosed by 
the recount of the City stock, the Rio Bay stock on 


June zoth would be :-— 





1644 
io City stock ....- amiganiapaeactaaas ae 4,406 
teal BeatiON <occapccccceqessccccess ‘ 5,672 
Trapiches (Frias and Reis) .......+-.seeeee 6,704 
Maua Station......seeesereeeees edbsdaene 127 
Ferry Station....++++++++ anemeeenenene ce 365 
Afloat in the Bay ....-..+++++ quceccosace 79,723 
Nictherey, [Jha Vianna, Se acdennewectes - 16,258 
Total for Rio Bay......... coves 273,295 


Traders in general doubt the accuracy of the fore- 
going recount, and the majority of the members of 
the ‘‘ Centro ’’ do not believe in the increase of 34,374 
bags in the Rio City stock. The quantity given afloat 
is also regarded as excessive, the ruling opinion being 
that the total stock for Rio Bay on June 3oth only 
amounted to about 200,000 bags. In order to provide 
fresh evidence regarding the quantity afloat, the various 
steamship companies have been invited to declare the 
amount of coffee in lighters and on board their respec- 
tive steamers on June 3oth. 

The entries of new crop cotton recorded at 
Pernambuco are so far rather disappointing, 
and, in view of the considerable volume of 
recent speculative deals, sellers may be com- 
pelled to force the market in order to complete their 
contracts. Meanwhile, reports speak of good growing 
weather for the Matta crop, and, according to in- 
formation from Parahyba, ‘‘ Sertao’’ cottons are 
already arriving and ‘‘ Mattas’’ are expected shortly. 
The continuance of wet weather during June natur- 
ally delayed entr?s, the swollen state of the rivers 
interrupting communication with the railway stations 
in many places, and it is anticipated that cotton will 
not commence arriving freely much before September. 
Up to the present the samples of new cotton received 
are said to be of very poor quality, giving about 50 
per cent. of mediums, and traders in consequence are 
more interested in old crop. Various Liverpool 
shippers are reported to have taken an aggregate of 
10,000 bags of Serido cotton (a country district of 
Parahyba) at Rs. 20$000 and 21$000. Serido is the 
best cotton available in Pernambuco, the fibre being 
both strong and lengthy. To-day’s telegraphic advices 
from Pernambuco give the local stock as 6,400 bags, 
and entries since the commencement of the season as 
146,800 bags. The market has been very quiet of 
late, buyers offering Rs. 17$500 and sellers demanding 
Rs. 18$000. 

The Minister of Agriculture, in order to fos- 
| od the development of cotton plantations in. the 

Northern States, where both climate and soil are well 
suited to its growth, has decided to commission Dr 
a Se Pareira to make a study of the Egyptian 
Sa dye cultivation and preparation of the fibre. Dr 
‘in a will shortly proceed to Egypt and report on 
ck lous processes employed from the early growth 
fibre f pone plant until the final preparation of the 
dilens ”% and large factories, as well as the various 
the pact — machines in use. The question of 
ss salt oi inds of cottonseed, soils, and fertilisers, 
fecelies oan € pests which attack the cotton, will also 
i a eat Private and public experimental 
Wlaation or be visited, irrigation rotation, and the 
Rar es residues will be studied ; and, finally, the 

of commerce between planter and ginner, the 
method of baling, and the quality of fibre most 
appreciated in Eur: age Th 
minister is of iropean markets, will be noted. e 
date Sctica. opinion that the introduction of up-to- 
tional cose S will prove of great service in the produc- 
out, it m on, and should the present project be carried 
output wa be safely anticipated that the Brazilian 
years,. Th greatly increase in the course of a: few 
*» the Government of Sao Paulo is also bent on 


















encouraging the cultivation of cotton, and telegraphic 
advices state that a supply of specially picked seeds is 


being obtained from the United States for free dis- 
tribution to plariters. : 








THE CAPE GOVERNMENT RAILWAYS. 
(FROM OUR CAPE TOWN CORRESPONDENT.) 


SPECIAL interest attaches to the recent report of the 
general manager of the Cape Government Railways, 
because it marks the close of their existence as a 
separate concern, they being now merged in the system 
of the South African Railways. The growth of the 
Cape railways has been very rapid. It has been 
pointed out that when the Government first assumed 
the control in 1875, Mr Merriman was Commissioner of 
Public Works and Railway Minister, and in 1910, 
when they ceased to exist, he was Prime Minister, his 
eye still undimmed and his natural force unabated. 
Thirty-five years ago the mileage of the Cape Govern- 
ment Railways was 63; by 1892 it had risen to 1,890; 
when the war closed in 1902 it was 2,134; and in the 
seven years following the war it rose to 3,319. The 
capital is £:32,265,927, the cost of construction being 
less than in older countries chiefly owing to the com- 
parative cheapness of land, and it is satisfactory to 
observe that the cost has declined, the average cost 
per mile for the lines built before the end of the war 
being £10,543, and the average cost for lines built 
since the war being £8,260. 

For some years past the Cape railways have been a 
heavy drag on the finances of the colony. They did 
not fully pay their way in 1909, but the second half 
of the year was far better than the first, and it is 
certain that the Cape railways were earning more than 
their working expenses, and the interest on their 
capital when they were absorbed at the end of May last. 
It is commonly said that the Cape is specially handi- 
capped by a number of branch lines built, it is alleged, 
for political purposes, that is to purchase the Parlia- 
mentary support of the members through whose con- 
stituencies, if not through whose farms, these railways 
run. It is, however, remarkable that the Cape is the 
only South African system which distinguishes in its 
published accounts between its different lines, so that 
it is possible to judge whether a particular line is pay- 
ing its way or not. Except a local Cape Town line, 
only one of the lines open throughout 1909 failed to 
pay its working expenses in that year. This does not 
include two lines on which specially high rates are 
charged, one of them a colliery line. Counting interest, 
there was a loss of £300,000 on all the branch lines 
in 1909, which may fairly be compared with a loss 
of £220,000 on the main lines in 1908, for the rate per 
mile is nearly the same. One of the worst offenders is 
the Cape suburban line running to Simons Town, which 
is counted as a branch line, and loses at a rate 
about five times as great as the average for all the 
branch lines. The belief that there has been any con- 
siderable amount of log-rolling in the Cape Parliament 
to secure railways in the country districts appears to 
be baseless, though the colony has frankly accepted the 
theory that State railways are designed to develop 
the country as well as to earn dividends. 

Hence the very much more questionable practice of 
charging higher rates on imported than on South 
African goods—a practice which is so far worse than 
ordinary protection applied through the Customs that it 
bleeds the inland consumer of imported goods and lets 
the consumer at the coast go scot free. On the other 
hand, the Government deals with competitors with a 
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heavy hand. Two years ago Parliament decreed that 
‘extra harbour dues should be paid on goods conveyed 
from the coast by ox-wagons competing with the trains, 
and this year the general manager congratulates his 
-Government on the success of this artless method of 
eliminating competition. Besides this, preference 1s 
given to colonial, as. opposed to other South 
African, coal; an advantage is allowed to 
colonial products in Government contracts; free 
passes and concessions are given not only to 
the General Government and Members of _Par- 
liament but also to ministers of religion, teachers, 
scholars, and distinguished visitors, such as Lord 
Curzon, whose importance is signalised by his being 
relieved of the necessity of going through the tiresome 
formality of paying for his ticket when he honours us 
with a visit. All this charity costs the railways, accord- 
ing to the latest calculations, the respectable sum of 
| £106,000 a year, but for which the loss in 1909 would 
have been very small and the profit now very large. 
It may be right for the Government to grant conces- 
sions on the railways, but it cannot be right to charge 
them to the railway account, and it is to be hoped this 
will soon be stopped. 

Despite the fact that passengers travelled on an 
average further in 1909-than in 1908, and that the 
train mileage was increased, the earnings from pas- 
senger traffic were actually less than in any year since 
the war. But in goods traffic, and notably in livestock 
traffic, there has been a notable advance. Since 1903 
there has been a continuous shrinkage in the volume of 
imported goods handled on the railways, while the 
volume of South African goods has been tolerably 
regular, so that the South African percentage of the 
total has risen from 32.11 in 1903 to §2.61 in 1909. 
There has been a great shrinkage in such things as 
timber, minerals and gravel, bricks and ashes, railway 
material, military stores, and imported coke and coal. 
In the six years since 1903 the tonnage of imported 
grain and cereals-carried has sunk from 223,108 to 
29,665, and that of South African grain and cereals 
has risen from 34,240 to 183,596. All the products of 
r our pastoral industry leave on the railway returns traces 
of their steady and rapid advance, and in 1909 the in- 
crease in production has at last produced its natural 
result in an increased tonnage of imported goods. 

Cape Colony’s traffic with the Rand has been de- 
clining. Under Union it will be to the financial interest 
of the Government to divert traffic from Delagoa Bay 
to the Natal and Cape ports, though this process 
cannot be begun for the next ten years while the 
Mozambique Treaty stands. That Treaty contains a 
provisional arrangement which must ensure to the Cape 
routes a larger share than they now have of this 
lucrative business. But it is eminently satisfactory to 
see that the Cape is now well on the way to being able 
to hold its own without attaching undue importance to 
its trade as a carrier, and it can hardly commend itself 
to the judicious that we should turn a too jaundiced 
eye on the country lines which have had so great a 
part in bringing about this happy result, enabling the 
country to do more of its proper business of pro- 
ducing wealth from the ground, with the result that it 
is now again buying more from England and other 
} countries. To be quite honest, we must confess that 
the much maligned branch lines have done far more 
than the much glorified preferential tariffs to promote 
Imperial trade. 

As we say good-bye to the Cape railways, it is im- 
_ possible not to be struck by their many-sided activities. 
The officials not only build the lines and run the trains, 
but cater for passengers, supply them with food and 
drink, grow their own timber for sleepers, and maintain 
special schools for the children of their employees, of 
whom there are now over 14,000. Probably about one 
white man in every twenty in the Cape Colony is in the 
employment of the Government Railways. This is a 
suggestive thought for the remaining nineteen. Alto- 





gether this huge concern throws many lights on the 


Betters to the Gditor, — 


THE VALUE OF RAILWAY COMPETITIOg, 
TO THE EDITOR OF THE ECONOMIST. . _ 


Sir,—Y our interesting article on the Irish R 
serves much more notice than it is likely to obtain ip 
the holiday season. You say with truth: * The results 
of amalgamation are being watched with great interest 
in Great Britain at the present moment. The to 
shareholders ts beginning to make itself felt; the ad. 
vantage to the users of the railways is less apparent,” 
I am glad to see the Economist taking up this attitude | 
—the economic view—against the advantage of mono.| 
polies, which it is now the fashion to preach in the City/ 
of London. There is, however, another strong 
ment to be found in the late railway strike. Foe] 
surely the inconvenience caused to the consumers of the| 
whole of the North-Eastern district proves the import. | 
ance of not having all the lines of railway communica| 
tion in one hand? 
The North-Eastern is almost the only district of Eng.| 
land served by one railway company alone, and it js| 
clear that when differences arise between employers and | 
employed in that region they develop into a far more| 
serious trouble than where there are two or more lings, | 
For supposing the men are unreasonable on one line, it| 
is highly unlikely that they will be similarly unreasop.| 
able on the other; and supposing the masters be u- 

reasonable, it is less likely that two boards will be-us- 

reasonable than one. That is to say, that the old pria- 

ciple of competition, upon which our English railways 

have grown up, has had its good side in regard to the} 
companies as well as in regard to the public and the 

consumer. Moreover, is there not great danger in the] 
proposals for vast monopolies which,are being put for } 
ward under the guise of co-operation in England? In} 
fact, it is another case of the producer being con| 
sidered rather than the consumer. This is borne out) 
by the passenger services of this summer. 

The new ‘‘ pooling ’’ arrangements, according to the| 
Railway Gazette, are roughly as follows :— 

1. Great Eastern, Great Northern, Great Central. | 

2. Midland, London and North-Western, Lancashite| 
and Yorkshire. | 

3. Great Western, London and South-Western. 

At present each group is separate from the other | 
group, and consequently competes, though the old com-| 
petition between individual railways composing each} 
group has ceased. | 

Now it is well-known that when there was compet] 
tion between London and Manchester the services welt 
constantly being improved, and a few years ago the 
London and North-Western Railway built a new line} 
from Crewe to Manchester to shorten its route three or} 
four miles, so as to run its trains, we were told, i 
three and a-half hours from London. But with the] 
recent pooling arrangements the interest to go fastet 
has ceased, and the time remains at 3} hours. 
Manchester gets no improvement this year over last. 


ally have felt the benefit of the competition. The ™ 
land and the Lancashire and Yorkshire having ™ 
proved their services from July 1, the Great No 
has had to improve its services also, and from July 1! 
there are several new trains on the Great Northern © 
meet the Midland and Lancashire and Yorkshire com 
petition. Birmingham is another object lesson. 
Great Western has, in competition with the oad 
Western, opened a new cut-off line from London, 
runs five or six new express trains from Padding 
to Birmingham, thereby improving the services of 
the local stations beyond and to the north as well. » 
Thus Manchester, the original home of, the Pe 
Traders, gets no improvements at all owing fo 





modern discussion of that ancient and venerable ques- 
tion, What is the proper function of Government? 


combination on the part of producers, while the citi 
to the east and west of it have a greatly impro¥ 
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Leeds, on the contrary, is not in the pool—that is sd 
say, there is still competition between the central group | 
and the eastern group. So Leeds and Yorkshire oot | 
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.. The nominal advantage of return «tickets by 
either route is rather absurd, considering that return 
fares are only double single fares. 

And in Scotland, where a general pooling system has 
come into force, virtually making that country one 

t monopoly, there have been no improvements in 
vie train services this year; the best trains between 
‘Aberdeen and Edinburgh and Glasgow being nearly 
half an hour slower than three years ago. 

Surely all these considerations should make Parlia- 
‘ment and the Board of Trade pause before deserting 
the principle of competition, or allowing these vast 
schemes of monopoly; unless England is prepared to 
plunge at once into the doubtful blessings of national 
railways, involving, as your writer so well puts it, ‘‘ the 
creation of a new army of State employees, who would 
beset the local candidates with clamorous appeals for 
higher wages and shorter hours.”’ Yet, if we desert 
the regulating influence of competition, what other re- 
gulation is there that the State can adopt ?—Yours 
faithfully, A User or Rat_ways. 

July 3ist. 





MILITARY SERVICE AND NAVAL PRETENSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I{, as you remark, the middle and lower classes 
of this country think that barrack life is morally and 
physically injurious to their sons, that would surely be 
a reason for improving it, and not a valid excuse for 
declining military service altogether. It hardly seems 
fair or honourable for us to expect other men to submit 
to, for our benefit, conditions which we repudiate for 
ourselves. 

There is, however, one very important consideration 
to which I should like to draw your attention. It arises 
from the claim which this country puts forward to 
naval ‘‘ supremacy,’’ or the ‘* sovereignty of the seas.”’ 
Do we ever stop to reflect on the full significance of 
this pretension, and on how it is likely to be regarded 
by our neighbours? The sea is the common high- 
way of the world—has any one nation the right to 
dominate it? This island lies on the flank of Europe 
and commands the entrance to the North Sea. It also, 
by the points which it has seized, guards the gate of 
the Mediterranean, and of the Red Sea, and commands 
the Cape route and the entrance to the China Sea. I 
do not presume to express an opinion as to whether 
England ought or ought not to have done this. I 
simply call attention to the fact, and ask: ‘*‘ How are 
other nations likely to regard this situation?’’ How 
should we ourselves regard it? If Ireland, for in- 
stance, were a powerful nation with a ‘‘ supreme”’ 
fleet, and we could pass neither to north nor south of 
om without her permission, what would our feelings 


Does not the thought suggest itself that it might be 
well to so strengthen ourselves on land that we might 
be less absolutely dependent on maritime “ supremacy,” 
and so able to recede from the irritating and insolent 
pretension to ‘‘ rule the sea?”’ 

__ fo anticipate an objection, I would urge that the 
idea of this country, with its splendid outside position, 
its well indented coast, its shipbuilding capacity, and 
its seafaring population, being blockaded and starved 
is a mere phantasy. This country cannot be perma- 
nently worsted except by successful invasion, and no 
§reat nation is likely to waste its time in an enterprise 
a Is not likely to terminate in a decisive success. 
¢ have two means of preventing invasion—one by 
naval supremacy,’’ with all its difficulties and pro- 
oa the other by such a just combination of 
aritime and military strength as shall render us 
Naighs without infringing on the rights or susceptibili- 
of our neighbours.—I am, &c., J. R. B. 
ampstead, July 30th. 


[We are obliged to our correspondent for his in- 
$e thas letter. But as regards his first point, it will 
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life has been made morally and physically unobjection- 
able to the parents of those whose sons would be con-' 
scribed.—Epb. Economist. } 


INDIA AND IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIS?. 
Sir,—Mr T. A. Oppe, of Moorgate street, entirely 


misrepresents or misapprehends my argument. I have 


never suggested that the ‘‘ business intellect of Lanca- 
shire ’’’ is at variance with Mr Balfour; still less have 


I ever accused it of fraud in being so at variance. 
What I have said is this :— 


(1) Mr Balfour has authoritatively declared that Imperial 

Preference means “‘ Freer Trade "’ between the United King- 
dom and our dependencies. Mr Oppe sneers at Mr Balfour's 
authority, but he cannot deny this much, at any rate, that 
Mr Balfour’s authority is absolutely accepted by every 
Unionist and Tariff Reformer, from Mr Chamberlain down 
to the humble writer of these lines, and, consequently, Mr 
Balfour’s ruling as to what will be the policy of the Unionist 
party when in power is final and decisive. 
_ (2) You, sir, have yourself declared that ‘‘ Freer Trade ”’ 
is incompatible with the increased taxation of British goods 
by India. And this statement, again, Mr Oppe cannot pos- 
sibly deny. 

(3) Therefore (I have argued), it is obviously either ig- 
norance or fraud for demagogues to try to persuade the 
business-intellect of Lancashire that Imperial preference 
may possibly permit India to increase her taxation of 
Lancashire cotton goods. On the contrary, being ‘* Freer 
Trade,’’ it will necessarily diminish, at any rate, and perhaps 
entirely abolish, that Indian taxation, greatly to the benefit 
of the Lancashire trade. 

Moreover, Mr Oppe himself shows that he is con- 
scious of this fact, for, taking refuge in a remark- 
able non sequitur, he goes on to suggest that under 
Imperial preference India may become the ‘‘ milch 
cow’’ of England! Now, a single sentence is suffi- 
cient to dispose of that absurd allegation. What India 
will concede to England under Imperial preference will 
be the reduction or abolition of her import duties on 
Lancashire cotton goods and other British manufac- 
tures, and surely no Free-trader can pretend that that 
must be very ruinous to India? What she will gain 
will be a substantial preference in every British and 
colonial market, not merely for her tea (as Mr Oppe 
absurdly suggests), not merely for her wheat and to- 
bacco and other produce, but also for her nascent manu- 
factures—such as her gunny-bags, for which there is 
an enormous market in every British colony, now 
largely supplied by Germany and other protected coun- 
tries. She will be free to manufacture cotton goods, 
whether for home consumption or for export, without 
the burden of the odious and inquisitorial Excise which 
we now force her to impose. She will be free to raise 
revenue by taxation on the import of foreign manu- 
factures from protected countries that now unfairly 
compete with her industries and ours. The Bengal 
National Chamber of Commerce—a body consisting 
entirely of native merchants and traders—have just 
complained to the Government of the unfair competi- 
tion of Japan, which will become far worse under the 
new Japanese tariff; and they have moved the Govern- 
ment to impose a duty on the export of raw jute to 
Japan, as jute is an Indian monopoly. If such an 
export duty were to be imposed on all raw jute ex- 
ported to countries outside the Empire it would not 
only benefit Indian industry, but it would resuscitate 
the Dundee and London manufacture of jute goods, 
and would alone supply enough revenue to make up for 
the loss of the import duties on Lancashire goods, 
about which Mr Oppe is unnecessarily concerned.— 
Yours obediently, Roper LETHBRIDGE. 

Carlton Club, August 3rd. 


EXPORTS AND IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ A Constant Reader” gives in your last issue 
two examples in which he considers exports are not 
paid for by imports :— 
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of our exports. It is clear that such exports are not 


| ITALIAN SILK INDUSTRY AND THE TARIFF.* 








1) ‘‘ A substantial portion of the large sums lent by 
us to our colonies and foreign countries is taken in 
the form of commodities, which are, of course, a part 


paid for by imports, but by money already in the 
country.”’ : 
We export in a certain period, say, a year, a certain 
amount of commodities, as representing a foreign loan. 
In return we hope to import an annual amount as the 
interest on and capital repayment of our loan. These 
annual payments in imports balance the export of the 
former year. In balancing export with imports, 
allowance must be made for loans of the one side, and 
interest on invested capital, and reward for foreign ser- 
vices on the other. In the trade of great Britain these 
are represented by vast sums, and only after the due 
allowances have been made can the-true balance of 
trade and its character of exchange be fully seen. _ 
(2) The second case—that of the United States rais- 
ing internally money to buy and export material for 
building the Panama canal—is different, and such ex- 
ports can hardly come under the heading of *‘ foreign 
commerce.’’ The goods exported are always under the 
same control, and more resemble goods made in one 
part of a country for use in another part of that country. 
There is no foreign element, and so there 1s no ex- 
change, no import to pay for the export.—I am, Your 
obedient servant, Epwarpb H. Lee WARNER. 
Bishops Waltham, Hants, August 1st. 








Reviews of Books. 


Tue hard case of the Italian silk industry under a pro- 
tective system is ably and clearly set out in this pam- 
phlet, which contains the opinions of the Silk and Silk- 
worm Growers’ Association of Piedmont on the ap- 
proaching revision of the tariff, given in answer to a 
request from the Italian Government. The Protec- 
tionist policy of Italy since 1887 has fallen heavily on 
Italian consumers and on exporting industries. The 
hardships to the consumers are not, of course, dealt 
with here, but we have a full description of the dis- 
advantages suffered by the silk industry, which exports 
most of its produce, and imports a good deal of its 
raw material. A terrible blow was struck at its pro- 
sperity, especially in Piedmont, when the commercial 
treaty with France was broken in 1887, and the Lyons 
market suddenly closed. Since the modus vivendi of 
1898 matters have improved, but the French tariff of 
three francs a kilogramme on thrown silk is still in 
force, and cripples that branch of the trade. 

This pamphlet maintains that, leaving out of ac- 
count actual tariff reprisals, Italian silk suffers severely 
from the restriction of its markets in countries whose 
goods Italy excludes by high duties. Great Britain is 
the chief case in point. For, the writer argues, Italy, 
in order to foster her cotton industry, places exorbitant 
duties on British cotton, and ends by damaging her 
own silk. Were Italy to take more cotton goods from 
England, England would in payment buy more silk 
from Italy, instead of, as at present, taking only about 
35 millions out of a total import of over 300 million 
francs worth. The pamphlet contrasts the advantages 
of the silk industry in Switzerland, where there are 
over £.4,000,000 worth of English cotton stuffs to be 
paid for, with the conditions in Italy, which only takes 
£285,000 worth. : 

Free Trade would, as the pamphlet frankly says, be 
the best system for the Italian silk industry; failing 
that, it asks for as little protection as possible. Power- 
ful arguments are given against adopting a maximum 
and minimum tariff, with its encouragement to the 
underground machinations of different interests, and it 
is urged that-wherever possible the present protective 
duties should be lowered, not raised; that industries 





***La Seta e la Revisione del Regime Doganale Italiano.” 





which have been artificially fostered should, shat: 
than twenty years of Protection, be left to faqn" 
themselves ; and that some consideration at lig 
be paid to obtaining foreign markets for Italian goods 
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BOOKS RECEIVED. 


The London Citizen’s Year Book, 1910. (London) 
Allen and Sons. 2s net. G, 
The year book has been revised to June, 1910. 


Handbook of Securities, July, tg10. Compiled by the Cop. , 
mercial and Financial Chronicle of New York, (New | 
York) W. B. Dana. 


This handbook gives a useful statistical survey of the leading 
railroad and industrial securities commonly sold in the Stock | 
Markets of New York, Boston, Philadelphia, and Balj 

There are also valuable tables of highest and lowest prices fe | 
bonds and stocks, going back in some cases to 1904, on gi 
American Stock Exchanges. 


———E—EEE 
NEW LOANS AND NEW COMPANIES | 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capita! Applications. 
Amount First Porth | 

Nominal Received by Payment Lip 
Capital. os. — vii i 


o.oo on Oe ae eae Oe te Oe hn Oe ee ee eee 





Amount previously recorded.... .. -+206,907,743 .. - 
Issues of the week— i 
Changkat Salak Rubber and Tin, 








Pee eer ..+ee 25,000 .. 50,000 .. 5,000 .. 6m 
Improved Industrial Dwellings, 

ht Garena oss 80,525 .. 80,525 .. 

London Electric Supply, 

Pret... GB. .0.sccee os ted ack 100,000 .. 100,000 .. 200... 
Madras Electric ow Cor- 

poration, 6 % 1st Mt. Debs., 

OR WOR, 055 san scss scenes seuke 100,000 .. 100,000 .. 1000 .. 

New Crocodile River (Selangor) 

Rubber, 2s, at 4s............ 15,000 .. 30,000 .. 7,500 .. 
Prestea apices cscrngnezeanesss 119,060 .. 119,060 .. 446% .. 
Rubber Estates o eylon, 9 

GREED acickédceancveseddess 10,000 .. 22,500 .. 22,500 .. 

Ivory Coast Corporation........ 194,000 .. 194,000 .. 9,700 .. 1A 
Port of Blyth Steam Fishing and 

BOR GM <cnsanaas sear thoes 100,000 .. 100,000 .. 12500 .. 
City of Regina, 44 % Red. Debs., 

i, paaniateocetinziep 94,600 .. 95,546 .. 4730 .. Ml 

es -. 891,631 .. 136576 .. 7505) 

Total offered for subscription te date | Total offered for subscription for the | 
in— whole year-— 
 RESETERERE Ee £207,799,374 | 1909 .....sceeceseeeeeenss 18235670 | 
BEEN 66s caéucwensundeoess 142,555,371 | 1908 .....ccccccceccccceee . 492,205/51 
ME ade cotsvessenseeseee 132,260,113 | IGOT ... ccccccccccccecccces 123,628.90 | 
BEET seccvstensssboneesee 102,762,398 | 1906 .....2..2ceeeecereeees 1207378 
eae 95,365,225 | BED 6 scesesetcesssoeseen 167,184,408 
i hadishoheepckaiatelts 24,725,260 | 1904... cccccccssccccccees . 12501988 | 
Sn 73, DT BE wo dscccceasscoccoaseuie 108,426,580 
BEEP GG céesusgecesaqscen 90,731,132 | 1902 ....cccccccccccccccee . 138e 








NEW CAPITAL ISSUES. 


Liverpool Corporation Bills.—The Corporation o| 
Liverpool invite tenders for Liverpool Corporation bills to the 
amount of £500,000 in replacement of bills for a like amoust 
The bills will be in amounts of £1,000, £5,000, oF £10,000, | 
and will be payable at six months. The tenders must 
the net amount per cent. which will be given for the pen 
applied for, and the tenders of private individuals must ® 
made through a London banker. The 

City of Regina (Province of Saskatchewan). 
Bank of Montreal is authorised to receive applications for a0 
issue of £94,600 sterling 44 per cent. debentures of £10 eae 
at 101 percent. The debentures are issued under au : 
of the city’s charter, and are secured upon the credit 0 
municipality at large. The issue is made to provide 1 ; 
for civic improvements. The net assessment of the ne 
estimated at £2,671,233, and the total debenture — 
cluding this issue, is £502,345. Net revenue for 199 he 
£159,246, and the estimated population 16,000. pe 
















debentures are redeemable at par by series between 1930 
1950. The existing 5 per cent. debentures of 
redeemable between 1923-1938, are quoted at 106 
receive their half-yearly interest on September 1, $0 t 
yield on the new issue compares slightly unfavourably 
that on the old. Con 
The Port of Blyth Steam Fishing and Ice ™™, 
pany, Limited.—Share capital £200,000, in £1 shares 
which 100,000 shares are now to be issued. e 
has been formed to carry on the business of steam 
and subsidiary industries, including the manuf 
The port of Blyth was opened over two years ago as @ 
centre, and last year pve 5,000 tons of fish are 
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Torino. Vincenzo Bona. 1910. 


have been sold, realising {60,000 during about tea 
The harbour is also said be well situated, and to 
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accommodation, and there is an estimated population 
900 persons within a radius of 50 miles. It is pro- 
a ee construct a fleet, workshops and storehouses, and to 
—o ice factory. No estimate of profits is made, and the 
shares are, therefore, necessarily somewhat speculative, but 
there seems to be some opening for the company. 
The Ivory Coast Corporation, Limited.—Capital 
£330,000 in {1 shares, of which 194,000 shares are now 
ee for subscription. The company has been formed to 
uire a concession of about 667,000 acres in the San Pedro 
district of the Ivory Coast, with a coast line of about 18 
miles, including the harbour of San Pedro. Natural produce 
includes different varieties of rubber trees, of which 175,000 
are estimated to be immediately available for tapping, oil 
ts, estimated at 1,250,000 trees, piassava fibre and hard- 
wood timber, &c. The soil is also said to be suitable for 
cotton growing. Profits in 1910-11 are estimated at £35,000, 
of which £30,000 is to be derived from rubber. The purchase 
rice is £124,000, as to £54,000 in cash and £70,000 in shares, 
with a one year’s option at par over 66,000 shares. The 
undertaking is on a large scale, but in the present stage of 
development must be regarded as speculative. eet 
Nelson Steam Navigation Company, Limited.— 
The subscription lists for this issue closed last week, and the 
abridged prospectus is now issued for public information 
only. The company acquires the steamers (9) of the Nelson 
Line, built and building, for £1,079,407. The steamers will 
be engaged in the frozen meat trade to the River Plate. 
{700,000 5 per cent. first mortgage debentures are issued, 
and there will be a sinking fund of £70,000 a year to provide 
for their redemption, which allows a reasonable period for the 
life of a ship. 


—— 








COMPANY MEETINGS, &c. 


UNION BANK OF MANCHESTER, LIMITED. 


The annual general meeting of the shareholders in the Union 
Bank of Manchester, Limited, was held, on the 2oth ult., at the 
head office of the bank, York street, Manchester, Mr G. C. 
Haworth (the chairman) presiding. 

The general manager (Mr Peter Forrester) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: Since I had 
the honour of standing before you some twelve months ago, we 
have seen many changes. Taking the returns of the Board of 
Trade for the past six months, we find in the imports and ex- 
ports of the British Isles a much improved state of things com- 
pared to 1908 and 1909. A confirmation of that improvement 
may be seen in the increased receipts and improved revenue of 
the railways throughout the United Kingdom. Our adjoining 
county, Yorkshire, has participated in the increased prosperity, 
and one may very well congratulate the Yorkshire woollen trade 
on the excellent condition of their order books and the satisfac- 
tory margin shown in their prices. This is a pleasing aspect 
of the picture, which I am very glad to place before you. Un- 
fortunately, however, Manchester has been under a Cloud, for 
if Manchester is anything, it is cotton. The name of Cottono- 
polis is appropriate to this part, because it is the hub of the 
cotton trade. The picture I have ventured to draw of trade 
in the United Kingdom is not, I deplore to say, applicable to 
this part of our land. . 

EFFECTS OF THE SHORT COTTON CROP. 

Since the autumn of 1909 there has been a continuous 
Succession of losses, in consequence of the deficient supply 
a the American cotton crop. In addition, the supply of 
Egyptian fibre has been short, which I do not recollect 
ever having failed at the same time as American, thus 
accelerating the difficulties, and bringing trouble to the masters 
and shareholders over the whole of Lancashire. At the end 
to > year 1909 prices went up, and remained up. The losses 

€ various companies throughout the county have been 
anything from {£100 to £400 per week. To this you must add 
= loss to the operatives in the greatly reduced amount of 
ages paid. This in turn affects the spending power of the 
tga the shopkeepers suffer in consequence, and naturally 
. ones trade is seriously affected. Let me remind you as 
enone to the dismal tale I have been unfolding, of the 
hie u negotiations which our Lord Mayor, who is present 

y; carned out in the recent trouble between the masters 
it A ee Had a strike resulted from that deadlock, 
ind ave been nothing short of a national calamity. The 

Sm that our vice-chairman brought to bear upon the 
re he of the masters and operatives in averting such a catas- 

ophe was worthy of his great office. 


= 


PROFITS FOR THE HALF-YEAR. 


we I will refer to the gross profits for the half-year, amount- 
feel tne 2OtS. I am assuming what most of you practically 

; t the ‘half-year, although showing a little less than in 
your Tresponding period of 1909, is one that will meet with 
Hl incomee°4l-. The amount is arrived at after payment of 
is ip he which is more than last year, and, you will agree, 
\ avy. What is lost sight of and not appreciated is 








the large percentage the income-tax forms upon the capital paid 
up,.viz., 3 per cent. When we add the amount brought for- 
ward from the profit and loss account of the December half, 
we ‘have a balance of £82,208. From'this we have to deduct 





our expenses of £37,690, which shows an increase over last 
year, and is accounted for by having three more branch offices 
open, in addition to which local rates are higher. 


lines as previous accounts, and no further comment is neces- 
sary. We have somewhat reduced our carry forward, but, as 
we have made the same liberal appropriations to our reserve 
and other funds, this I need only touch upon in passing. 


THE BALANCE-SHEET. 


If you will refer to the balance-sheet, you will observe that 
the item “current, deposit, and other accounts” is practically 
the same as a year ago. The increased number of accounts is 
very substantial, but the unsatisfactory state of trade has had 
the effect of reducing the balances at the credit of some of our 
friends, especially those engaged in the cotton trade. On the 
other side you will observe that the “cash on hand, &c.,” 
is £1,004,730, which is equal to the record of recent years. The 
investments are £772,381, and are certainly less than the corre- 
sponding period of 1909. That, however, is to be accounted 
for by the fact that, in the interests of the bank, we found it 
to advantage to realise certain securities. 
are just over half a million, being much the same as last year. 


custom, apparently, for Manchester houses not to draw as 
many bills as formerly. The total of £2,278,777, representing 
the more liquid assets of the bank, is rather less than last year, 
but is still 453 per cent. of our liabilities to our customers and 
depositors. Though the figures we have put before you are 
less than last year, the vitality of the bank is the same, and the 
progressive character of the business is in no way impaired. 
As I have said before, the number of accounts, which is the 
true test, steadily increases, and we look forward to a substan- 
tial improvement all round when trade takes a turn for the 
better. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

The Lord Mayor of Manchester seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks was passed to the general manager, officers, and staff 
of the bank for their services during the year; and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





FERROBAMBA, LIMITED. 


An extraordinary general meeting of the shareholders in 
Ferrobamba, Limited, was held, on the 4th inst., at Salisbury 
House, London, to receive and consider the reports of Mr 
Bannatyne, the company’s mine superintendent, and Mr Claude 
Vautin, the company’s consulting engineer, and also for the 
purpose of hearing the statements of the chairman and Mr 
Vautin, who have lately returned from an inspection of the 
company’s properties. Mr Maitland Fitzroy Kindersley (the 
chairman) presided. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Frank F. Fuller) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Your directors have con- 
sidered that the latest information from your properties in 
Peru was of sufficient importance to warrant the calling of a 
special general meeting of shareholders. I do not propose to 
deal with the technical side of the question, which is in most 
capable hands both here and on the other side, and you will 
shortly have the opportunity of hearing Mr Vautin’s report on 
the properties from that point of view. Having once satisfied 
myself that the technical and scientific sides of our business 
were being capably handled, my own visit to Peru, from which 
I have just returned, was taken with a view to standpoints 
which appertain to the business and financial aspects. First, 
I am pleased to inform you that the company has been duly 
registered in Peru, with full right to own and work property in 
that country. Secondly, all the properties we purchased have 
been duly and legally transferred into our name, and registered 
in the Padron General de Minas, and the area of land trans- 
ferred (apart from further desirable areas since acquired) is fully 
equal to the original area agreed to be delivered. he titles 
are absolute, and, provided the rents are paid regularly, are 
free from any possible claim or charge, in perpetuity. 


PARTICULARS OF THE PROPERTIES. 


Before going further, I may here inform you of what your 
property consists. The company owns ten claims, viz., Ferro- 
bamba Nos. 1, 2, 3, 4, and 5, Katanga (or Copper Queen), 
Charcas, and Bonanzas Nos. 1, 2, and 3. Ferrobamba No. 1 
comprises practically the whole of the mineral zone at that par- 
ticular spot, but in order to protect it to a still greater extent 
than the area of one claim allows, two other claims, called 
Ferrobamba Nos. 4 and 5, have been taken up. The total area 
of these three claims is roughly goo acres, and this is what 
we describe as Mine Ferrobamba No. 1. Next we have Ferro- 
bamba No. 2. In order to protect this claim, and for the 
reasons just stated, we have taken up a claim called spew 
bamba No. 3. The total of these two claims 1s 600 acres, an 





these we call Ferrobamba No. 2. Thirdly, we have Katanga (or 
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Copper Queen), acres, which is a mine in itself. Fourthly, 
' i hla sae of 35 acres, comprising a mine in itself, 
and fifthly, Bonanzas Nos. 1, 2, and 3, comprising 420 acres, 
all three being called the mine Bonanza. These comprise five 
‘separate mines with a total acreage of 2,255 acres. You will 
appreciate in our case the paraphrase that “water is power. 
Water-power is bound to be a dominant factor in our Opera- 
tions, and in this respect we are in a very strong position. I 
have no hesitation in saying we control sufficient water power 
to generate any amount of electrical energy which may be re- 

quired now or in the future. 


DIFFICULTIES OF TRANSPORT. 


We also have a weak position, which was indicated to us in 
the first instance, and is therefore not new, either to you or to 
us—I allude to transport. Upon this question there is a great 
deal which I could say, but which I do not intend to say, be- 
cause at this stage it is not advisable im our general interests, 
but I may confidently assure you that this difficulty need not 
unduly disturb your minds. Whilst in Peru, I suggested to the 
general manager of the Peruvian Corporation (Mr Morkill), 
who are the owners of the Southern Railway, that they should 
send their own mining engineer to inspect our properties, which 
suggestion he readily accepted, with the result that Professor 
Lukis was sent to make a report for the corporation, and, by 
the courtesy of their managing director in London, I am autho- 
rised to tell you that the report of his inspection which they 
have already received by cable, is of the most satisfactory 
description. I should here like to express my great apprecia- 
tion of the extreme kindness and consideration which were 
shown to me during my stay in Peru by Mr Morkill, and by Mr 
McCulloch, the general manager of the Southern Railway of 
Peru, and to tender them my thanks on behalf of myself and the 
shareholders. 


MR BANNATYNE’S REPORT. 


We have a short preliminary report from Mr Bannatyne. 
which has since been supplemented by weekly progress reports 
to Mr Firebrace, who forwarded them to us under cover of his 
own general report. Those present have been provided with a 
copy of Mr Bannatyne’s report, and a copy of it, 
together with a report of the proceedings at_ to-day’s 
meeting, will be posted to those who are not present. As re- 
gards Mr Vautin’s report to the directors, this is of a highly 
technical nature, and as the speech he is about to deliver deals 
in a non-technical way with everything covered by his report, 
we do not consider it necessary to circulate it. You will there- 
fore please understand that his speech takes the place of his 
report, so far as this meeting is coneerned. I might explain 
that Mr Bannatyne’s time is fully occupied on Ferrobamba No. 
1, which is only one of the several properties we have acquired. 
Houses are being erected and roads graded for the opening up 
of this mine for opencast working on an extensive scale. Mr 
Bannatyne’s large experience in this class of work especially 
qualifies him for laying open the ground to the best advantage 
for working by mechanical shovels to load direct into freight 
cars. The erection and working of the prospecting drills 


(which should now be on the ground) also falls within Mr 
Bannatyne’s province. 


A DETAILED SURVEY OF FERROBAMBA NO. I. 

In addition to all this, a detailed survey of Ferrobamba No. 1 
on a very large and extensive scale is being carried out. All of 
this is also under Mr Bannatyne’s stipervision, and I mention it 
by way of explanation, as some of you may think his report 
somewhat meagre. He has had no time to make it fuller. You 
will notice that his report is entirely confined to Ferrobamba 
No. 1, his duties there having kept him tied to that spot. 
The necessary work of the survey and assay departments is so 
large that Mr Firebrace, your general manager, has found it 
necessary to engage two extra assistants in each department. 
The technical work at the mines, I have no hesitation in saying, 
is under the direction of a most efficient staff, in addition to 
which the directors have appointed a local secretary in Arequipa 
and legal representatives both in that city and Lima, the capital 
of Peru, where also our enterprise is receiving the most 
sympathetic and helpful assistance from the President and his 
Ministers. I have condensed my remarks into as brief a space 
as possible, in view of the more detailed statement which Mr 
Vautin is about to make, and I now merely wish to say that I 
went out to look at our properties in order to see for myself 


such things as I could see and understand - 
knowledge of the company’ ™ me a. ato ep on 


$ properties and business in Peru, 
in order that my replies to any questions which may be put to 
~ at 8 and es meetings may be based on personal 
observations on the spot. I now call upon Mr Vautin 
you. ~(Applause.) ' priate: 


MR VAUTIN’S ADDRESS. 

Mr Claude Vautin (the company’s consultin i 
addressed the meeting, and aide Mr Cheistin. ‘Ledine -" 
Gentlemen,—I am very pleased to have been afforded this oppor- 
tunity of giving you some information regarding the copper pro- 
perties owned by your company in Peru, from which place I have 
just returned, after inspecting them in the Capacity of your con- 
sulting engineer. I shall endeavour to be as brief and as non- 


technical as is consistent with the j j 
A e im 
under consideration. As P08 Etta rua H tig me 


to situation and communication in 
or ‘t4 of aay Chasebalder present not having been acquainted 

; lis and situation of the pro i i 
Opportunity to point out a matineinan, “icon aan 
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their location on the map. You will 























notice they are situate in the district of F 
of Cotobambas, Department of Apurimac, 
west of the town of Cuzco. 


Peru, Some gg 
MEANS OF ACCESS. Stael 

The means of access at the present time are ag follows. 
By rail from the seaport Mollendo (which is some eo bh! 
south of Callao), 500 miles to the town of Cuzeo (an “eee 
capital of the Incas) and thence by mule track 1; tee 
Ferrobamba No. 1, which property is at present hae to 
quarters” of the mine management. Referring to the digs, 
by mule track between Cuzco and Ferrobamba No. 1, I mus, 
point out that the “way the crow flies” it is but 49 miles, ang 
I have good reason to believe, both from the general configura, 
tion of the country I passed through and from reliable inform. | 
tion obtained, that it will not be difficult to locate & mud 
shorter and better track to the railway terminus at Cuzco, from 
which town we shall draw our ng for some time to come, 
The present mule track, however, I am very pleased to be iy 
position to inform you, is a fairly good one, and with a smal! 
amount of labour expended thereon is such that it will & 
possible to transport to the mines everything required duri 
development stage. As to climate, although the altitude the 
mines can be taken at 4,000 metres (13,123 feet), the climate js 
excellent, and work can be carried on the whole year 
whilst communication with Cuzco is always open. ing the 
whole year the Indians cultivate the hillsides and valleys on ang 
in vicinity of the properties belonging to the company, and jy 
addition breed horses, sheep and cattle there. The result of 
my examination of these remaikable deposits enables ‘me jo} 
confirm the high value placed upon them by the late owner and 
others who have inspected them. 


FERROBAMBA NO. I. 


Referring to Ferrobamba No. 1, this copper-bearing it | 
consists of an enormous mass, practically a hill, of “ garnet | 
rock,” and is what is known as a contact metamorphic deposit. 
In this instance, it is the result of the contact between the 
eruptive rock, which is hornblende biotite granite or tonolite,| 
and limestone, which has resulted in the alteration of the lime} 
stone into garnet rock for a remarkable distance from the con} 
tact zone, the netamorphic change being in many places fully 
1,000 metres (or 3,281 feet) distance from the at present recog 
nised contact. Now, in this deposit the copper values ae} 
always found in the garnet rock, and there is evidence to warrant} 
the opinion that, during the metamorphosis of the limestone, the} 
copper-bearing solution permeated the altered limestone {now} 
garnet rock) and deposited therein the metallic contents now} 
found there. Although, naturally, it is toe soon to express a| 
decided opinion as to the uniformity of the mineralisation, there] 
are indications which enable me to state that in all probability) 
the copper values have been precipitated throughout this vast | 
mass of garnet rock with great uniformity. As to the sized} 
the deposit, so that you may form an opinion of the extent of] 
this remarkable deposit, I will refer you to the photographs and} 
contour plans and sections exhibited on the wall. The contour} 
survey was made by your surveyor during my stay on the min, 
and I can vouch for its accuracy. 


| 
i 
‘* 4 HILL OF COPPER ORE.” | 


These photographs will give you some idea of this “ hillal] 
copper ore.’? You will notice in the photographs cliffs d| 
bluffs of ore, some over 100 feet in height and over 1,000 fet} 
wide. Other pictures represent but portions of this gam} 
rock hill. The whole of the rock represented by these photo-) 
graphs is copper-bearing on the surface. However, withot} 
some figures, even these photographs fail to give an 
idea of the mass of ore they represent, and I now beg to 
your attention to the contour plan and sections of same. The 
horizontal superficial area enclosed within the four red line 
(on the contour map) is some 340,000 square metres, oF 406,635 
square yards, out of a total of some 600,000 square metres, 0 
717,600 square yards, known to carry copper values. The a 
within the red lines is divided into three sections, A, B, od 
C. The combined east and west length of these sections 87 
metres (say, 2,300 ft.), and the north and south length is 
metres (or 1,640 feet), with an average depth of about 60 metres 
(or 196 feet). The cubic contents of these sections have ot 
carefully calculated, the result showing 21,137,500 cui | 
metres, Or, say, 27,635,700 cubic yards, equal to many mil tons | 
of tons. The lower horizontal line taken in the above calctlt| 
tions is about midway between the known highest and lowest 


| 
} 
! 
| 
| 
} 


points in the ore body showing ore on surface. Every addi | 


‘tional metre of ore that is proved in depth below the lowe} 
horizontal line, taken as the base in the above m te 
would represent an additional million tons of ore. As it 
percentage of copper this mass of ore is likely to comtall, 
is, of course, not possible at the present stage of being 
tell. We must wait until the keystone drills that are 
installed tell their tale. Iowever, from innumerable of OF 
taken from the surface of the copper-bearing -portion mast 
property, from the large masses of ore blasted from the 
bluffs or cliffs, from exploration work at the site of the ae 
magazine, from ore obtained at the bottom of the shaft, 100 
deep, and after excluding all high grade samples, the gold, 
assay result of such samplings is 6 per cent. copper 9 6% 
and 3 ounces of silver to the ton. 
ASSAY RESULTS. se sil 
The powder magazine to which I have just referred 15 ™ 


a tunnel. It was decided to run this tunnel into the oft bat 
some 150 metres 490 feet) below the top surface of the 
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; it might prove of value in exploratory 
mass of cre) 20 eeroviding @ place for storing explosives. 
as © nning the tunnel it was found necessary to blast 
Before ee adreds of tons of ore, in order to get a good face 
sch to start the drive. The broken ore thus obtained 
from vefully sampled and assayed, resulting in an average 
was tent of s per cent. During the driving of the tunnel 
se being pushed on rapidly as possible), samples are 

“> continually taken, and, according to our latest advice, 
being results show from 4.5 to g per cent. of copper. 
the ast xen ‘every 2 metres (6.5 feet) for a distance of 100 
oye feet) at a point well above, but over, the magazine 
fannel, on the same mass of OTe, assayed 5.8 per cent. copper. 
: sampling was lately done by an independent engineer, the 
This ive of the Peruvian Corporation, Professor Lukis. 
Bode are being cut on this ore body for the keystone drill 

rations. One road was finished recently and sampled by the 

independent engineer every 2 metres (6.5 feet) for 100 
metres (328 feet), the result being 5.2 per cent. copper. The 
‘Oud and silver assays of these two last samplings are not yet 
to hand. METHOD OF SAMPLING. 

In reference to the exclusion of the high grade samples from 
those from which the average was calculated, I must, in fair- 
‘ness to the property, inform you that on the northern portion 
there is a shaft 100 feet deep (see plan), which, from top to 
bottom, contains copper ore in the form of bornite and copper 
ipyrites assaying from 12 to 25 per cent. copper. In fact, at 
the bottom of shaft, 4 metres (13 feet) of ore are exposed, 
which assays 24 per cent. cf copper. I told you a short time 
ago that the copper values are uniformly disseminated through 
the garnet rock. That is the general character of the copper in 
this property, but during or before the cooling of the intrusive 
rock the garnet rock was shattered somewhat and fissured, and 
we may find innumerable deposits that have been enriched by 
what is called secondary enrichment. In all probability the 
value of the ore that we met with in that shaft and in the 
vicinity is due to secondary enrichment. You will notice that 
this shaft is not included in the area we have measured up, 
neither have any samples from it been included in the average. 
Copper occurs in the form of carbonates and sulphides. On 
the upper portion of the property the sulphides, bornite and 
copper pyrites, mixed with carbonates, are found right up to 
the surface, but carbonates predominate on tthe surface of ‘the 
southern portion of the deposit. There is, however, every 
~_ - infer that, at no great depth, sulphides of copper will 

ound to exist. 

CHARACTER OF THE DEPOSIT. 


You will be very pleased to hear that the character of the 
deposit is such that the cheapest possible method of mining can 
be employed; that is to say, the open cut, quarrying and 
mechanical shovel system, as is now being so effectively used 
on the celebrated low grade copper deposits in Bingham and 
Nevada. Here I must point out an advantage we possess over 
most of the steam shovel propositions now working in the 
United States, and that is that we have no overburden to 
temove. As to the treatment of the ore from the property, I 
can inform you that, from the metallurgical point of view, in 
my opinion direct smelting of the greater part of the output will 
ultimately be the method employed. The metallurgist has 
seldom so many favourable conditions at his command as exist 
in Our case, such as the nature of the gangue (garnet rock), 
which is very fusible, unlimited supplies of lime, ample 
quantities of sulphide ores available from Charcas Mine, should 
those of Ferrobamba or other mines not contain sufficient sulphur 
or economic smelting by themselves. The question will, and 
nightly 80, be asked: Can the ores too low in copper to be 
ny smelted be concentrated, the garnet rock gangue 
ee a specific gravity? This matter has had, and 
beli hg our serious attention, and I have every reason to 

eve that cheap and well-known methods of concentration 


iS applied elsewhere can, with slight modification, be employed 
© treat your garnet rock ores. 


PRODUCTION COSTS. 


mato. whot our production costs will be, at the present time, 

tailwa ve hot commit myself ,beyond stating that, given 
7 ite so ation with the coast and normal freight 
Now obtain . € continuation in depth of the copper values 
tensa, wh ae. on the surface of Ferrobamba No. 1, I see no 
X. Sea. should not be able to deliver bar copper in 
Produced be a price as low as that at which it is now being 
such as an _ the United States low grade properties, 
an optimistic “ ingham and Nevada. I do not think this is 
Ness of the d view, when one takes into consideration the vast- 
can be em eapasit, that the cheapest possible class of mining 
treatment ne a , and that all conditions for the economical 
power. € ores are at command, including low-cost water 
Moducing co temarks I have made as to the probable cost of 
assumption, aan Ferrobamba are naturally based upon the 
the size of th at the tonnage treated daily is in conformity with 
€ deposit under consideration. That is obvious. 


‘ is THE OTHER PROPERTIES. 
8 addition to 
No 


Ferrobamba No. 1, the company owns Ferro- 

a small fe, 2. If you look at this photograph, you will notice 
ace 1s exposed in the hill side, the result of a shot 

Yielded ng. Sampling. The assay of samples from this face 
3to 5 19 to 20 per cent. copper, 12 to 20 grs of gold, and 


aa of silver per ton. On this property the copper 





mineral on the surface is for the most part carbonates ass0- - 
ciated with bornite and copper pyrites. This deposit is also of 
such a character that the open-cut method of mining can be 


employed; in fact, this remark applies to all the properties 


which I visited. At Katanga (or Copper Queen) the quanti 
of copper-bearing garnet rock ma’ gt por, > rival 
Ferrobamba No. 1 in tonnage; but as no exploratory work has 
yet been done, it is too early to express any definite opinion 
either as to tonnage or as to the value of the copper contents. 
However, samples from surface which contained copper in the 
form of bornite and copper pyrites assay frdm 2 to 7 per cent, 
copper, 5 to 16 grs of gold, and 2 to 4 ounces of silver per ton. 
This 1s a very important property, on which un to the preseat 
we have defined an ore body of some roo metres (328 feet) in 
width and some 800 metres (2,625 feet) in length, carrying 
payable copper, in the form of sulphides only, besides iron 
pyrites of high grade. It is from this property, as previously 
stated, that all the necessary sulphides can be obtained for 
smelting with ore containing an excess of oxidised copper 
mineral from any of your other properties. Here, again, the 
Open-cut mechanical shovel methods of mining can be em- 
ployed. This photograph of a bluff at one end of this deposit 
will give you some idea of the size and of the cheap manner in 
which it can be mined. 


DIMENSIONS OF ORE DEPOSIT. 

By comparing the size of the figure in the picture (which you 
will pardon me for informing you happens to be myself), with 
the “wall of ore” portrayed by the photograph, you can form 
an Opimion as to its dimensions. The whole visible face of ore 
assays 5 per cent. copper, whilst some samples from this 
propenty assayed as high as 24 per cent. copper. The gold and 
silver in the Charcas ores averaged g grs of gold and 3 ozs 
of silver respectively. It was not possible with the time at my 
disposal to visit the Bonanza group, which are situated, as you 
will notice on the plan, to the south of your other properties, 
and any remarks on them must be deferred for the present ; 
but I have satisfied myself that there exists on Ferrobamba 
No. 2, Katanga, and Charcas certain vast deposits of copper- 
bearing rock of practically the same geological and mineralogical 
character as those on Ferrobamba No. 1; also that high grade 
ore can be obtained on the surface of Ferrobamba No. 2 and 
Charcas. I must draw your attention to the regularity of the 
gold and silver contents of the ores from all the properties— 
namely, 9 grs gold and 3 ozs silver per ton. It is, I feel sure, 
needless for me to point out to you how important even those 
apparently small quantities of gold and silver are in relation to 
the final cost per ton of copper. As an instance, if these ores 
are smelted and the gold and silver recovered with the copper 
(as they would be), they would add upwards of 4/5 per ton 
to the value of the metallic copper produced. 


SITE FOR SMELTING WORKS. 


I now come to an important matter, and that is the proposed 
site for the reduction works. It is situated about three miles 
below Ferrobamba No. 1 on the Chalhuahuacho River, and at 
such an elevation that ore from all of the properties which I 
have inspected can be transported there by rail on a down 
grade, the route passing down the valley Ferrobamba at the 
foot of the southern boundary of Ferrobamba No.1. It would 
be hard to find a more ideal site, taking all the conditions 
into consideration. I will point out to you the rela- 
tive position of and distance of the properties from each 
other, and especially their relation to Ferrobamba No. 
1 (the mining headquarters) and to the proposed smelt- 
ing site. You will notice that Ferrobamba No. 2 is 
some three miles north of No. 1; that Katanga is three miles 
north of No. 2; that Charcas is three miles south-west of 
Katanga and some nine miles north-west of Ferrobamba No. tr. 
You will observe that these properties are well within easy ad- 
ministrative distance from headquarters at Ferrobamba No. 1, 
and, further, as I have already pointed out, can be connected 
with the proposed smelter site by means of rail on a down 
grade. There is absolutely no indication of any engineenng 
difficulty in building that line. The Bonanza group lie to the 
south of Ferrobamba No. 1 at a distance of nine miles, but 
not having heen over the ground I cannot speak first hand as 
to the facility of transport or railway construction between 
these mines and the smelter site. 

PROPOSED RAILWAY CONSTRUCTION. 
informed by the original owner 


However, I have been 


that no engineering difficulties exist so far as railway 
construction is concerned. Surveys of the proposed 
railway to connect up the various properties with the 


smelter side will be made as soon as the surveyors have 
finished important work now in hand on the individual pro- 
perties. The company own the rights to the River Chalhua- 
huacho and its affluents, from which ample power can be ob- 
tained to meet all requirements for the smelter and for working 
the properties I have examined. In addition, application has 
been made for similar rights on the River Apurimac, from which 
all the power necessary is available for operating a local rail- 
way system, and for all other possible requirements. This 
picture, taken at the junction of the rivers Apurimac and Santo 
Thomas, conveys a good idea of the amount of water available 
for power purposes. As the crow flies, the distance of Ferro- 
bamba No. 1 to the junction of these two rivers is about 25 
miles—a comparatively short distance to transmut electrical 
energy nowadays—and when I remind you that you own @ 
copper distriot—the word mines hardly applies in this case— 
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| you will appreciate that the ownership by the company of those 
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ion. I shall now be pleased t any cane 
pe of aoe may ‘wish ps — to -hepasiaae Be westions whi 
a 


AA, 


Dr Johnson: I should like to put a couple of questions, 






ights constitutes a very valuable asset. “Electrical energy will 
re par for ail poder’ Poipibeck; including the railway for joining SHAREHOLDERS’ QUESTIONS. +x 
up the company’s several ‘properties, and perlraps a considerable fg 
mileage of the future railway system that will connect your, pro- haps as much for my own information as in the in Pe 
perties with the coast will be similarly operated. shareholders generally. While I agree with him the 
ve PROSPECTING BY BORING OPERATIONS. . unique character of he property, ahere are two f ge 

. ing operations | extreme importance that Mr Vautin has not alluded 
white chee hae etsy os vr aie, The kepuoee drills | first question is this, When you get to an altitude of ovat 1 > 
which will be employed in this work, as doubtless you are feet, even near the Equator, — are not far from the snow j 
aware, are also being used’ on all the celebrated low-grade | This property is some distance from the Equator, and evidenly 
from 





operties i United States, such as the Bingham, | the point where the working is carried on cannot be 

Saincaen et kk may be of inkeneah Sa you to know | the region of perpetual snow. That question has not been dealt 
that every metre proved in depth on the 600,000 square metres with at all, and I should like to ask Mr Vautin how many months 
of known copper-bearing surface of Ferrobamba No. 1 means | in the year is the surrounding country free from snow? The 
1,800,000 tons of ore,.and if the boring operations were con- | next question, which is of equal importance to the other, is the 
fined to the area within-the red lines on the contour map pre- | question of fuel. I have not heard anything Said about trees | 
viously referred to, then every metre of ore proved in depth | being there or any coal deposits or any mineral oil, Now, it| 
means 1,120,000 tons: of. material. I may mention that the | would be a very great expense to convey fuel from the coas | 
specific gravity of the garnet rock runs from 3.4 to 3-6, and in | to the mine, and perhaps Mr Vautin will be able to give a satis. | 
our calculation the factor 3 has been taken. I mention this as | factory answer to this question as well as to the first question | 
some shareholder might like to check our figures. I am con- which I put. 


, : . | 

scious of having detained you too long, but the magnitude and Mr Vautin: In reference to your questions, Dr Johnson, 1 | 

possible importance of these remarkable deposits must be my | think I answered the first one in the remarks I made respect | 
excuse. the climate. I stated that although the altitude was 13,123 feet not 
A CONFIDENT OPINION. the climate is excellent, and that work can be carried On the 7 
In conclusion, permit me to remark that I have a great objec- whole year round. I pointed out that above our actual workings = 





i sional and technical men giving opinions that can | the Indians grow all the year round potatoes and other y 
ogre anor ye od one way or the sieee-vaelalens that have - sey a rang pecans hay Bard ry line near us. | 
a ring about them that their authors are sitting “on the fence” pr sphacyps . slate’ dlew thet Gis pada pede. throutbons aie 
and will get off on which side is most suited to them after the te stam ‘ir enteiitiie ant Cie With ry ~y b: 
event. I consider that a technical man is bound to express a eer geo wll aa  alidaieas an tie ie wae be retin 

decided opinion on any subject he is supposed to be familiar ee 3 eens said that: siven sulin cutnenankell rh te 
with, and, such being my standpoint, I take this opportunity of coast and nominal freight rates, we should be able o sale 
positively stating that I am of opinion that you possess what cop or vk sh ahd aaa ae aaeie eae by Baste 
appears to me to be one of the most vast and valuable copper P - Pp , y y 


: Ba 
S : : coke, and the copper ore there can stand coke at, I suppose, 
propositions yet known. I know this statement is open to | 2. ¢, 305 per ton higher than it is likely to cost deposited on 
severe criticism. However, it is my firm opinion, and, as a| 4). spot. The distance by the existing railway is soo mile, 
professional: man 1 em poeggted e Mane os zal by it. (Hear, From our properties to the coast direct is 250 miles, and from 
hear.) I am not speaking ‘ off the book, for, with the excep- what we know of the country there will not be the sli Ci 
tion of the copper deposits in the Congo States that are attract-| aigiculty in running a railway direct from the coast. al | H 
ing so much attention at the moment, I am, I think, acquainted, probability, before you are working these properties on anyth - 
either personally as by first-hand information, with the majority like the ara they ought to be worked on vou an ayia | L 
of the large copper deposits of the world that are now being| .. <00 to 600 tons ‘of coke a day, and the cost of your cole | ; 
worked. I thank you, ladies and gentlemen, for having s0| tom the coast to the properties will be very little more than P 
tiently listened to my somewhat disjointed statements, and if what is now being paid by some of the mines that are succes Q 
have not made myself clear on any point, or if there is any | ¢411, smelting in the States. We are not calculating on having . 
further information I can give you, please let me know, and I to depend upon any form of local fuel whatever | ' 
will do my best to comply with your request. (Applause.) P ’ sigh 
FURTHER REMARKS BY THE CHAIRMAN. > emahaveutuweunin ' 
AN ISSUE OF SHARES DECIDED UPON. Mr Newlyn: Would not the electrical smelting apply in ca | ) 
The Chairman: Now that Mr Vautin has finished his most ane with this class of ore? ; ; ; 
| interesting remarks there is one matter which I have already Mr Vautin: That also has had and is having our serious con) 


| touched on to which I should like to refer in more detail, and procera tn 8 bog Edam poten lng a —e 
| that is finance. When the company was organised, we had a = ae y 
robust faith that our properties were most valuable, and now emetm: pam the cost of feel egal Se 
k th to b t lv valuabl ’ : ' V de- s 4 ricity per annum. u resent } 
cided ‘at the time rae poet egg fn m9 ner pln a oy We have not the slightest idea of trying any experiments of te) 
believed thatthe shares would soon be proved tobe worth a | Kind on this property, It is quite possble—on fact 
good deal more than par, and we now consider this anticipa- : : A 
tion realised. The development work decided to be carried out resem? ~ attention to be given to that method of ae 
at Ferrobamba No. 1 will absorb rather more money than the lediately we get to work. For instance, we may allot ly 
revious issae of shares has provided, and we have decided to | °F 2:000 kw for that particular purpose. 
— — 5,000 es noone at £2 ep a0 te have fixed WATER POWER. 
this as the price of issue, as shares have already changed hands Mr Gates . . ion has 
° ose i Y gs > x ossession 
at that figure as the result of private negotiations. The shares | peen seen eee a rae name of the } 
will be offered first to our shareholders, and the list will be company y P 
kept open up to and including the 25th inst. If the issue is| The Chaj ‘ ‘ 
; : e Ch : ossession all 
over-applied for the shares will be allotted fro rata, according | the water prover Ha empties ar eae heap habe still 
to the applications received. After that date the board will power is required we , ae pons: Gory power on the Apurimat, | 
feel themselves at liberty to place elsewhere any shares not | which I understand we can generate to 120,000 or 130,000-h.p. 
taken by the slfareholders, and I may mention that they have Mr Coles: May I ask whether, in addition to the enomots| 
already been approached by outside parties desirous of obtain- deposit of copper which this company owns, there are other | 
ing a substantial interest in the company. deposits of like nature, because if so, and they are of anything 
: _ TERMS OF APPLICATION. like the same extent that these run to and can be operated a 
We shall be sending each shareholder a full report of to-day’s | @Ything like the same colossal scale, it will probably brig 
proceedings, and forms of application for this issue will be sent | 40Wn the price of copper to such a level as to have @ WO] 
out at the same time. The terms will be 15s on application and | S©t0US effect ? de- 
allotment (namely, 5s on account of the nominal value and ros The Chairman: So far as we know, there are no other 
on account of the premium), the balance of £2 ss per share | PoSits of the same character anywhere near ours, and the mat 
to be called up in similar instalments of 15s per share, as the from whom the properties were purchased, Mr Hiefiker, ca 
money is required. I should like to say we adhere to our five or six years looking for other deposits and was 
original policy of first developing one property to such a stage find any. 
as will saree Dr Hand —_ through the large future financial LABOUR SUPPLY. 
transactions which we -have in contemplation on the most Mr Bain: May I ask wh i there, 
ve : . 7 ether there is abundant labour 
favourable conditions. The present issue will more than cover | and also whether mountain sickness, which is frequently # 
oncom i ~ Gevelonment wagers 4 ~ arrive at the point | impediment to Europeans working there, prevails at all 
esired. now, gentlemen, having listened to what we| The Chairman: So i we are 
have had to tell you, I think you will agree with the opinion of oe ao eee ee 


to understand b k Peru well, 
: nk you ’ stand by our general manager, who knows fetu 

your directors that the anticipations formed of this concern are | that there will be i i inf require. I 
amply justified. There is no doubt whatever that i mde Boxter mone. SB on 3 


‘ the copper | is possible that y orking 
deposits are of enormous extent and of great rich Th, pi EME pein renga Men Data perhaps 














— ness. The | Very large scal 
treatment of the ores is simple, and I fearlessly state that the : See Sn ee oe Ce 


: ; : Chinese or Japan : : inst wh 
value contained in them is colossal. By November next I hope | there are 4 ma a — be Ly gm: ett set 
to be in a position to put some more definite figures before you | Ness is concerned, none of our Europeans up there has suffered 
as to tonnage in sight and values. In conclusion, allow me to| from it at all. I did not myself. Of course, I did not. know 
{| Congratulate you. as shareholders in a business which will, in | What would happen to me when I went there—you never do # 

my opinion, before very long, compel very widespread atten- | those heights—but the place is so remarkably healthy that 20 
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there has felt what is called sirroche in the 

stig ~ hag you sent men there suffering from heart 
least or anything of that sort, they would be uncomfortable, 
: it would kill them, but so long as a man is sound I 

lieve the place may be regarded as exceedingly healthy. We 
belie the experience of Cerro de Pasco, at a higher altitude, 
oe they have no difficulty in maintaining a large staff of 


Europeans. VOTE OF THANKS. 


Mr T. C. J. Burgess : I should like to propose a vote of 
thanks to the chairman for having called us together in order 
to give us this interesting account of our properties, and I 
would also like to express our confidence in our representatives 
in Peru, so that they may have the heart to bring this great 
so to the successful issue which we all anticipate. 

Mr Kelaart: I shall be very happy to second the vote of 
thanks to the chairman for the able manner in which he has 
conducted the meeting to-day, and I should like to couple with 
our vote of thanks to him a similar vote of thanks to Mr 
Vautin for his extremely interesting and instructive account 
of the wonderful properties which he has shown that we possess. 
(Hear, hear.) ‘ 

The resolution was unanimously agreed to. 

The Chairman, in acknowledging the vote, said: I beg to 
thank you, gentlemen, for your kind vote of thanks. I have 
nothing more to say, and I now declare the meeting closed. 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





7—— REcEIPTs.——,, —-—-REcEIPTs, — 
Apl.1,'10, Apl.1,’09; Week | Week 























to ending | ending 
| July 30, | July 31, | = 30, | July 31, 
run |_1910__{__ 1909. | __1910. 1909. 
Balances in Exchequer | & é F 3 & 
Ist April :— 
Bank of England ...........-se0- | 2,071,120, 5,080,368 .. - 
Bank of Ireland .........+00+0+0+: ___ 760,128) 1,270,069)... “s 
REVENUE. _ 2,831,248) 6.350427). | 
Castoms ..eeceeseeeene senntine pénwtiiia 10,484,000 10,157,000 742,000! 565,000 
ME Setheacesonccooes soonnneesseid 12,504,000) 9,419,000, 678.000, 263,000 
Estate, &o,, Duties ..........seeeeee- 9,663,000! 9,013,000 558,000} 442,000 
Sinadishecccceesesnasehancéned 3,374,000! 2,614,000, 121,000} 120,000 
Howse Duty"... ssc... cossczzese. ${ 2220000, 320,000] 4,000 
and Income Tax ...........- 94,000' 4,046,000 595,000} 40.000 
ceeesbahntndaenedneasbat 6,750,000) 6,350,000; 200,000} 190,000 
TT snccnvessshenhiiubaeaien 160,000 150,000) 50,000; 50,000 
from Suez Canal Shares and 
DP senenhébecoueaadenh 716,313 643,473) te. ta 
Miscellaneous ........sceeeeeeeeeees _1,037,844 662,399 6,010) 6112 
Si isdecnccsestsesetsounn ++} 75,007,157, 43,374.872 2,990,010) 1,676,112 
Total, including Balance.............. 77,838,405 49,725,299 .. | 
OTHER RECEIPTS | 
Repayment of Advances for Bullion .. 


640 | 
= 3 ewan Bonds under — — 
ar Loan (Redemption) Act, 1910| 20,895,002 se | 

Under Telegraph Acts, 1892 to 1907 .. ™ 
Temporary Advances, Deficiency .... 
Temporary Advances, Ways and Means: 

(including Treasury Bills £9.500,000' 

in 1910-11, and £4,000,000 in 1909-10.) 10,500,00C’ 4,500,000 | 500,000 


CD i ascnisasesindaceuidiienl -+. TH1.873,407, 56,125,299 2,990,010) 2.176.112 
EXPENDITURE AND OTHER ISSUES, 


-. 200,000. 
2 000,000 1,500,000) *e | 





Total Issues out of the Exchequer 
to meet Payments from 





Issvuzs. ——~ 






























































TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return tfe- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


(with which is incorporated The Ocean Marine Insurance Company). 
Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS, &c. 


Total Funds nearly - £20,000,000 
Annual Income - - £4,500,000 


Chief Offices: 61 Threadneedle st., London, K.C.; 64 Princes st., Edinburgh. 

















TH E Founded 1871. 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


ASSETS EXCEED ° .  &2,000,000. 
CLAIMS PAID OVER... 8,000,000. 


Accident insurance of all kinds. 
Employers’ Liability. F ity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and cess Bad Debt. 

Bolier and Lift inspection and insurance. 
Head Ofiee: MOORGATE STREET, LONDON, 


General Manager & Serttary, RICHARD J. PAULL. 




















THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £1 4,000,000. 


No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


EDINBURGH. 


London Office - 7 
West End - - 


Head Office - 





THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIFE. ACCIDENT. 

Prospectuses on A pplication, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsbury Pavement, E.C. 














Apl.1,"10, Apl.1,'09,. “Week Week A. ROBERTSON-COWPER, J.P., General Manager, 
to to ending § endin 
July 30, | July 31,| July 30, | July 31, 
ee <a ____}_1910._}__ 1909. | _19]0. "| 1908. 
ee ae ae , 
National Debt Services ........0000.- , | 
Development and k. ad Improvement psc: seis i. — Che Bankers Gazette. 
COP ORHOOe eee es esse esseeseeses 000 ee ee i 
Payments to Local Taxation Ac. : | amen 
Oher Osusiidated Wand Gervices::.:| “easens! “OSES58) Yenc, 2°00 AND MONEY MARKET 
Supply Bervices ..............0.05 v++| 41,439,704) 38,244,515) 2,724,562) 2,439,700 BANK RETURNS . 
a Se eaig 53,615,883 er 2,738,829, 2,777,789 BANK OF ENGLAND. 
Advances for Bullion ....... esses] 770,000} 250,000 | . he A d 8 Victoria, cap. for 
For Ad } ACCOUNTS pursuant to the Act 7 an ictoria, Cap. 32, fo 
‘Bon is under ‘the Cotind ihe week ended Wednesday, August 3, Igo. 
Yor Treasury Bills (net amseunty ..277"| a.5ac nan 20,0 sssneodl ISSUE DEPARTMENT. 
War Stock and War Bonds issued| | £ £ 
Under Telegraph fo ASE noo ':| MBO cael apod Notes issued 56,335,725 Government debt... 11,015,100 
— Cc ad yj | 8s eeeeeere ’ ’ | a _—s= 7 , 
Deiat Military Works Acts, 1897 to 1903 150.000) —_— eats ere: sas | Other securities .... 7,434,900 
| outemmabenaereten ee ee a 'Gold coin and bullion 37,885,725 
Under Public Offices Site (Dublin) Act, wn aia 56,335,725 | 56,335,725 
in 0510 £1 200 200 eg (ox lding | | BANKING DEPARTMENT. 
Wayrennngvente 1907-8)... 2,000,000. fos yl £ 
cea 8 Advances repaid (in- , rities 17,571,517 
Treas Proprietors’ capital .. 14,553,000) Government securities 17,571, 
Bioig, eet? Bills £7,000600 tn) 500,000]. | Rest seessccseeeees _ 3,980,649) Other securities .... 29,088,589 
'98,357,60e| 52.224,701| —5,318829| 2,877,789 | Public deposits* .... 15,206,380) Notes .............. 27,277,230 
Palaces in Exchoquer:— fne.orDec for Week | Other deposits ...... 41,605,968, Gold and silver coin... 1,131,022 
Baak ot refand ..222220ccccsszt-| Hhmeegae “iba + “Sit - ise eae ee eel 
. ese "13.515, 799 ~3,900.598) —2, 328,819) — 701.677 eeeeeeeeeeeeee 74,868 358 74,868,358 
Bila iseuca’ ce Pub my be aly 50, 1910:— 22 000,000 *Including Exchequer. sinias iene Commissioners of National Debt, ‘as 
c TIETITITITITiTT Tir ove ’ uer, ’ 
Bills otherwise issued eeets acccese Secdeces Joeceenuedanen ae 3,500,000 or ht Dividend Acrounts. 
Treasury, Angust 2, 1910, Total....cese-seccveeeeee  25,50000 ' Dated August 4, 1910. d, @. MAIRNE, Chist Caster. 
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The following were the changes in the principal accounts when 
compared with last week :— 


Circulation (excladi 1: nate nenesmape ad séee CURB cv ccace ee ne 
Public deposits..... oe sodenhints seppeapecooenences a: - seen 137,383 
Other deposits ........ adddéé6e0ebes seesccce cece sa?  Seahineet 2,492,967 
Government securities .......... indienne "ss - pesteene 

* Other Leapsadecatoodpesveases sanoaes ~ Soe wpa a 554,714 
(8 a A AE REET eeeeeeneeree eerere ee = a ee eeee nate yt 
= DE rac omesod thn Race ORRE ICR SE 


The following shows the amount of circuiation, Bullion in both 
nts, Banking Deposits, Bankin ing Securities, Reserve and 
Rate of Discount, for three months ended August 3, 1910 :— 





’ | 


i F<: eel I 
| Cols andl ys | oamiaston | a ties, | LE 
Date. Abroad or | | texclading \Deposits Banking Reserve. 24 
| Bullion. | ousfor | Bank Post | posi | Depa: 33 
| — | r) 





<=. a —$_—$__—_—— | —— _— 





} 

| | Export. | a. 
| 

| | | 


10.|  & 
May i1'38,317,325 391,000 in 28,319,260 52,285,501) 41,538,354 28,448,065 
” 18 37'341-802 24/000 out, 27,965,875 55,064,432, 42,496,985 28,525,927) 538 
25|38,669,514| 298,000 in| 28,121,155 (59,081,634 47,824,511 28,998,359 49 
June  140,443-289,1,005,000 in| 283751860 60.145. 974 47,344,457 30,517,429) 503 3h 
8,41,497,528, 959,000 in 62,518,879, 48 314,334 31,940,875, 51g 3 
15,42,388,921| 369,000 in| 27,702,040 (63,818,445) 48,455,164 $5,136,88]| Sly — 
390,000 in, 27,654,345 67,887,109) 51,839,447 33,857,7 
29/42,396,351| 175.000 in| 28,697,050 (75,142,599) 60 806,102 32,149, ol 424 — 
July _641,484,251| 393,000 in| 28,852,150 (66,957,867| 53,903,815 31,082,101) 464 — 
13,41,372.907} 10,000 in| 28,560,075 (62,094,175| 48,874,335 31,262,852| £ 
20/41,198,125) pov Paty 820 60,891,356| 47,724,305 31,253,305, 514 —- 
27 40,659,325, 44 out 11,850 59,442,698) 47,014,820 30,497, 473, 514)—- 
Aug. Sean, 340,000 out 29,058.495 56,812,548) 46,460,106 28,408,252) ad _ 


' 


A as 


SESe | 


: 
: 


4s 





" Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 








At corresponding date | Aug. 8, | Aug. 7, | Aug. 5, | Aug. 4, | Aug. 3, 





—- ———_—— 


— Amsterdam (short) 12,2 12.13- Ht 12.1 


Exchange on Paris (short)) 25. inh 3 2iy 25.15- it | 25- iaap ly 15 | 25. 142 213) 25-213- 
20.72-76 | 


— Hamburg (3 months) 20.57-61 | 20.64-68 





Stock Exchange Pay Days. 





1910. 
Jan, 15 to April 1 
April 


May BB. -ssseeens 
June Bcoedccecce 
July 14. ceecccees 


MeO OMmNa ws 











iz 











PROVINCIAL CLEARING RETURNS. 








MANCHESTER— 


£ 
Jan. 1 to July 23......,171,134 
Week ending July 30.. 


Total to date...... 176 »987,100 164,459,700 + 1252740 


Jan. 1 to July 23......! 17,820,000 
Week ending July 30.._ 664.000, ‘590, 000 + 


with the present week. - 1900. | 1907. | 1908 {| 1909. 1910. 
Circulation (excludin £ £ a £ £ 

Bank post bills) ........ 5 50, §82 B15, 29,862,405) 29,898,975, 30,207,420 29,058,495 
Public deposits .......... 10, 616. 39C’ 6,466,120, 5,243,738 7,240,081 15,206,380 
Other deposits ............ 38,059,358) 45,954,653, 45,380, 070) 45, 632,300 41,605,968 
Government securities. ... - 414,681) 16,078,376) 15,532,293) 15,365,672! 17,371,517 
Other securities .......... 28,912,824 28,836,582, 28,519,951; 28,685,456 29,088,589 
Reserve of notes and coin 17, ‘621 4090 23,650,063) 24,608,461; 26,81 6 860 28,408,252 
Coin and bullion.......... 30,4 28,905, 35,462,458; 36,057, 436 38,574,280 39,016,747 
Proportion of reserve to 

liabilities .............. 364% | ‘1% | 503% 50 Ra 
Bank rate of discount .... 4% | a 9 
Market rate, 3 months’ bins i ua’ “ak 
Price of Consols.......... Py 8iz | 
Price of silver per oz...... fet | Sitad | oat it nit 
Average price of wheat .. oe fa | 328 24 | 31sl0d | 43s 33s 5d 


233 
12.13-2 12.1g-18 
Clearing-house return ....'148. aN 234,961, 300(228,076,090, 276,504,000 287,383,000 





£12,517,379- 


markets were dull. 


money in every financial centre was a drug on the market. 


bills. There was little doing on the Stock E xchange. 


time of year. 


BANKERS’ CLEARING RETURNS. 


total increase or decrease to date in each case :— 





The amount of the ‘‘ other deposits’’ compared with the ‘other Potal to date. . 





rt 


Inc. or Dee, | 










| 1910. | 1909, | 


| 


Jan. 1 to July 23...... 128,618,100 109,522,500 +1 
Week ending July 30... 


Jan. 1 to July 23.....,, 7,540,800 7,057,900 + 482,900 
Week ending July 30...) ___ 237,800, 214,600 + 23,200 


7,778,600 7,272,500 + 506, 





£ £ 
,900'158,846, 700 +1 
5, 852, 200, 5 _ 5,613,000 + 239 


95600; 1 
_ 3,972,700) 4,098,300 — 125,600 125,600 


Total to date...... 132, 590,800, 113,620, 800 ++ 1s9Too0 
BIRMINGHAM— 
Jan. 1 to July 23......; 34,476,600) 
Week ending July 30.. 1,174,300, 1,248,300 — 
Total to date......) 35,650,900 
NEWCASTLE-ON-TYNE— erie 7 
Jan. 1 to July 23. 


$a 


32,985,500 +1,491,100 









.+++. 26,848,900 26,048,600 + 800,300 
Week ending July 30.. 1,058,500 1,000, 300, + 58, 


Total to date...... 27,907,400 27,048,900 + 858, 


Total to date......| 18,484,000, 18,270,600 + 213,400 





securities,” showed in 1g00 an excess of £9,146,534, and in 1907 
an excess of £15,118,071; in 1908 an excess of £10,860,119, and 
1909 an excess of £16,946,844. In 1910 there is an excess of 


The principal items in the latest 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


corresponding statement of last year :— 
In the corresponding week of 1907 the Bank rate was 4 per 


cent. Money was in good supply, and day-to-day loans com- 


BANK OF FRANCE. 





manded between 2 and 3 per cent. Rates for three months’ bills 
hardened to 334-4% per cent., and then to 4 percent. The stock 


In this week of 1908 the Bank rate was 2% per cent., and 








Paris rates were particularly low, and in sympathy English dis- 
count rates fell, coming down to 1 3% per cent. for three months’ 


At this time last year the Bank rate was 2% per cent. Day-to- 
day loans remained below 1 per cent., and three months’ bills 
were quoted at 134-7 percent. Stock E xchange fairly active for | Government deposits... 
Private deposits 


{ 


| 
| Aug. 4, | July 28, | Aug. 5, 


1910. | 1910. | 1909. 


£ £ £ 
Coin and “bullion—Gold 135,357,000 135,125,000 147,935, =; 
Silver 34,434,000 34,425,000 36,028,000 
Government securities . 
Discount and advances.. 


15,704,000 15,704,000 15,704,000 


66,919,000 60,571,000 45,505,000 +6,548, 


| 
NOLES ccccccccccccsccce - 208,115,000 201 502,000 203,336,000 +6,61 
5,671,000 917,000 9,461,000 — 
' 26,190,000 26,814,000 26,095,000 — 


weekly accounts published 





"624,000+ 960 a | 





NATIONAL BANK OF BELGIUM. 





The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


. 
house. Special days are given separately, together with the oSeee ae reer 


Other securities .... 


Notes in circulation .... 
Current accounts........ 


July 30, “isle. July 29, 
1910. 1909. 


£ 
7,488,000 7,431,000 6,354,000 + 57 
o, SOE A00, ene 24,597,000 + 


| 32814.000 32,26 000 30,657,000 + 548, 
227,000 3,825,000 3007,000-— 598 











aeatapemneninil BANK. 





Bilver| 12,330,000} 13,123,000 inet 
Discount 1t advances, &e.. 


++} 31,016,000} 24,369,000) 21 


| July 30, | =. | = hee 
1910 0. ay 10, 
Coin and bullion—Gold 55,370,000 sa iol i 
+ 
Ui +6,8 





Scoecesepeess 90,871,000} 84,460,000) 84,671, 











NETHERLANDS BANK. 























Weeks Ending Town Clearing. | GOuntry Total. 
I 1 a 6,002,708.000 | ‘ H 
anuary une8 ...... J i §at 524, 
June 15 eeeeeeeecess 303,337,000 ay eat op ary 
 peaseetert a 229,329,000 | 21,302,000 250,631,000 
pbiibeed odie 279,880,000 20,172,000 300,052,000 
July 6 eeeeeereeee 363,001,000 28,065,000 391,066 000 
IS ..cccocccce: 235,224,000 | 24,031,000 259,255 000 
© cccndeumnes 314,487,000 | 25,320,000 339,807,000 
 premee sort 212,069,000 | 234,149,000 
Angust Dviduavetnedan 268,449,000 | 18,934,000 287,383,000 
Total, 1910 ...... on nieaebes 8,208,484,000 704, | 
Corresponding total i969": 7,392,089,000 ese aer ono Soesomon 
Increase or Decrease in { + 816,295,000 | + 67,977.00 |+ ‘884,372,400 
bedne vesecsccdeces = 104% |= 1067% |= 11°01 % 
Gross total in 1909 ........| | 12,431,253,000 1,094,193,000 | 446 
Din sidetesadsaste 000 000 . 12,120,362,000 
Increase or Decrease in {| + 1,375,157 + 29,927 | + 2,405,084,000 
ccaoceececienenct] &. OSE | a. Sat |=" 189 % 


Jul; July 23, Jaly3l,, | 
y 30, 3 io 158. 


1910. 


2,128,000 


Silver 


Discounts and advances mean 11,822,000 spasm + 
Notes in circulation .... 
Deposi 





48.0 + + ie 


I 


‘Last Yeu 








22,570,000, 22,396,000 23,384,000 + 174,000— 
298,000 358,000.  460,000— 60,000— 


“ 


73 
225 
41 a 


a a te 









i 


+ 
I 











—_—{— 





le=e ef 


| 








a vou eet? 


a a” oe -o 
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‘4 BANK OF NORWAY. BANK OF ‘SWEDEN. 
he Sale 90, | Sale 28, | Ful 50.) July 30, | July 23, ) July 31, | 
y 3, 
1910." |“ gto, | ° 190.” (Last w Year. 
roe Assxrs. ASSETS. £ £ £ & é 
te GOA nevenernesetarerns GRD. ccocdhivtvecoudsdes 4 4, * + 69,000 
faistce abroad = and Balance pabeved and 
P tessien bile ment 80 re una iosiga 2,107, 2 609,000 1,576,000 — + ‘S31,00e 
werereererrrre . vernment secu 1, 1,287,000! 702,000! + + 
; cert and loans ...- 3 Discounts and loans ....| 7,457, 7,388,000 8,484,000 + iptoon 
LiaBILITIES. 4 - A } 
ci M cece otes in circulation ....| 9, i+ 4@ + 61 
ciroulation +» | “47000 | Deposite at notice =..--.| 2iaron Sesion Pisce Sexes Sees 
BANK OF SPAIN. SWISS NATIONAL BANK. 
i —— 
no, — oars. | Ce | Care| tase July 30, , July23, | Jaly3l, | Last 
slo, gh Bw allt Bay ct eee’ ae 1810." | "1910." |” 1908 ‘| Week. lrast Year. 
2 
| negaaoon| weaag ae igetagn + ano'+ 334000 | coin and ballon Gold cha «1s + aa + dae 
i) | $4514.00) 341426 000, 34,864,000 + 198,200— 290,000 | Discount and advances) 4892000 4264000 Selz0001 6280014 14PT~00 
” ‘ 13,779,000) 153,779 15,779 000, es ee ie oo " 
otes in circulation .. | 10,41 000 Sez 8.105,000'+  703,000}+ 2,309.000 
. eq aang -| 6,000,000; 6,000,000) 6,000,000, ee °° a eee _ 828,000) 877,000 — 2,000'— " 49,000 
Ciroulation.......+++++++ 68,592,000) 68,64C,000) 67,591,000 -— 48,000 + 1,001,000 
Deposite and current | NEW YORK ASSOCIATED BANKS. 
aCCOUNES ....- ese eeeee _20.168,000; 20,378.000, 20,038,000 — 210,000 + 130,000 
— — . «ee ee eG | July 30, | “iske | Ju ibe | Last 
e. BANK OF ITALY. prnwes coon = a owe 
SE ; Jul ly 20, June 10, — ) Last bess Specie Peter nearer eeerees 55,524,000) 10,200) 61,900.00 + 231400 — 6,276 000 ) 
+ 1810. | 1910. 300,” | Week. |Last Year. | Legal tenders .... 4 14,575 000) e'10% 200) 16,394,000! + — 1'820,000 
A. ‘ £ F _ 2 £ Loans and discounts .... 2382000929492 9 200 1 —31,852,000 
| 42,811 3,226,000 80,000— 41 2 
— , .. gatiane 1483.0 1 1¢/8i.000,+1,280000 + 1,634,000 Circulation. . | 9,690, 9,714,000) 9,882. 000|—  24,000\— 192,000 
161 | “’n07,000| 2'708,000| 2'490,000|- " 1,000 + 217.000 | Net deposits (inc. U.8 8. 
vcorg aavenees a 3,287,000 | 3,710,000 5,000 — 423000 + 242,000 \ a» pe 241,576 000287002 000,285,374,200 + 4,574,000! —42,798,000 
.-| 6,498,000! 6,426,000 3,000; 72,000 + +245, 8. Government de 
4 ~~ | & “ 7 | FT GUM scscucens esses] 328,000] 332,000] 346,000 4,000|—_ 18,000 , 
Note circulation ..... | 54,589,000 53,050,000 — +1,539,000| + 1,820,000 | Reserve (Specie & Notes)! 70,098,000) 67,314,000! 78,194,000! + 2,784,200|— 8,096,000 
a) Current accounts........ 2,939,000! 3,187,000} 3,148,000|— 248,000 209,000 | Legal reserve............ 60 394,000| 59,250,000) 71,345,000|—1, 144,000! —10,949,000 
7 Deposits at notice ...... | 5,435,000) 4,776,000) Beg7 + 659,000— 262,000 | Excess of actual reserve| 9,704,000} 8,064,000| 6,851,000, +1,640,000/+ 2,853,0¢@ 
4 
. HOME RAILWAY TRAFFIC RETURNS. 
+13 Reven snd Hatt, 1000.) et Receipts a oll Traft © sqmpegste Revetptathie Ralt-yeas.| Mt Mey 
. . or m uly c Fi = te iptst ] | 
+3 ue ~— em To TTT —aa— per Mile Cost a - - = s Half-year. ee heres Open 
Gross Work- Fixed =g = ———— $e \etg =F 27 Week. ort H Passengers, &c. Goods, &c, this Half-year. | 
1 Re ing Ex- Ch'rges 2" 2~ 223/£23| 62 t28 oo 100 Mile | § ————_ — | 
8] ceipts, penses. ASAE ae Ma: I BS ceeded PTE 1910. _1909. | 1910. | 1909. | 1910. | 1909 
iM Lol ube! F | & [Beceem ane Wanen. ae oe | af Pumer 2 ey £ aie £ £ | 
a 94,533 6 | saiinmbentiiaatieudbete wes se" | 14700| 1618 223 235 143,239 158 ie ne “5 Pe 63,238 63,068) 66 | 66 
rr Me 8s 24,298 nil. nfl. Brecon and Merthyz...... 1,193, 1,529! 2,722! 2.768 44, 45 36,538, 13 3,481, 3,213, 6,374 6,860, 9,855) 10,073 61} 61 
182,425) 109,715, 66,574 nil. nil. Cambrian ................ 10,121, 2,954 13,075 12,770 46 44 «28,325 hts ‘a beng BO 39,207) 36,337] | 980 
07 161,682 89,325 22,168 3 3 Central London . vss) ss | se | S285 S216) M46 B54 602,621, 67 | .. un se = 22,634| 21,545 64 
mn 1274 36,359 1 4 City and South London vs} 3128) 2,17, 431 438 433,869 28 | wl, a fe 12,382| 12,447, 74) 2a 
25 #77308 144,697 108,848 nil. 12 Furness .................. | 6,596' 7,182) 13,778 12,117 99, 86 40,516 §3 | 19,932 17,832) 29,519, 27,545 49,451 46,377| 130| 139 
= 295,430) 148,474 924,527 nil. nil. Great Central ............ | 39,400 §9,400' 98,800' 95,100 160/154 89,117, 2 | 122,800; 118,100, 233,800) 229,400 366,600 347,500 6139 6084 
YM $906 015) 1936,385) 888,384 1; 4 Great Eastern ............ 100,800 48,400 149,200 145,600 124 219 55,226 64 | 316,200 317,600 185,400’ 179,400 502,200 497,000! 1,202 |1,2023 
— 2031,636 779,081 3 | 4% Great Northern .......... 91,600 68,400 169,000 188,900) 158 155 60,888 95 | 266,500 266,900, 267,000; 273,500 533,500 540,400) 1,003 |1,063 
(x9, 20,605 23015 .. .. Great Northern and City.. 1,246 365 353  660,36¢/ i ripe Dey 5,259 5,175 AP] 
12th 365) 4384,305 1604.75, 34 7 Great Western............ 246,600 146,500 392900 $63; 000 130 122 43,010 123g | 713,000 681,000 550,000] 533,000 1,263,000 1,214,000) 2,958 2,969 
584 M468) 197,243 160,604 13 44 Hull and Barnsley........ . | 13,700, 13,956 123, 141 110,979 684 | ~ 56,131, £2,904) 111 | | 93 
‘i 3096, 272 817,505 34 | 44 Lancashire and Yorkshire 84,000 64,403 148,403 146,167 289' 247° 118,1781 C4 | 278,000 269,976 256,280 257,507 534,280 627,483 592 sey 
he B131,668) 6091,:71 3108905 437 London & North-Western [243,000 175,000 420,000 409,000 213 410 69,067, 136g | 712,000 695,000’ 659,000 648,000 1,371,000 1,343,000 19644 1, 
2961,421/ 176,351 642,000 8 London & South-Western 110,100, 53,000/243,100/140,100 139 135 59,8391 140 | 351,300 340,900 122,000, 121,700 (473,300 ‘462,600, 1,0229 1,0194 
1% 1836,405) 991,371, 460,465 29 | 74 Lon. Brighton & 8. Coast 82,987) 18,649 101,636 100,113) 208 203 75,267| 11C | 248,969 244,189 72,427/ 71,238 321,306 315,427, 487 | 487 
— ne ie . +..].. London Electric .... 020 11,975| 565) .. ae so ae we a ec 49,470' 49,765 214 . 
bed 43/820) 194,358, 65,519 3 8} Lon Tilbury, & Southend | 16,490 2,815 1. 305! 17,753, 238, 213, 72,056 122 | 51,573 60,235, 11,251) 10,883, 62,824, 70,816 81, Bl 
$8,346) 32,420 2.2136 | 6 Maryport an Carlisle. ..| 856, 1,272) 2,228) 2,30:' 54! 55 22,028 159 | * ; > 8,470, 8,669 414) 41d 
nks 300,785 206,653 209,880 1 | 1 |Metropolitan ............ | 15,731| 1,198, 16,929| 16,232) 217| 200 218,166) 38) | 63,991) 62,306, 4,754) 4,514) 68,745 66,910) 7% 78 
the aa 152,672, 166,879 nil.) nil. Metropolitan District ....) .. : 10,752, 9,741 448, 406 618,777; 209) .. = - 43,414) 41,082) |, a4 
Ges ms. 674 1483,449 4416 (Midland .................. 143,000 155,000 308,000 304,000 218 213 86,040) | 407,000 399,000! 619,000) 619,000;1,026,000 1,018°000] 1,412 1,407) 
= 097) § | 7 'North-Rastern ornepenet 106,695 136,859 243,555 241,787; 141| 139 49,420 130% | 261,516 364,680 490,993, 537,057| '852,615| '801,137/ 1,722 | 1,608 
se Oe |, inept saca| esl esl eal eee te Ree “S| es) ee et eg) ee) 
9 a re— 13,500 20,80 ’ } y A . 
on wa a 122,050 34 | 45 { se eset 1616 15 13 40,377 89 {| os - caps, 5.660) C635 Tho | ite 
52,985) 9,220 21,853 5 | 5 |Rhondda & Swansea Bay! 1,304 1,600, 2974 2.740 95) .. | 62,301 134 3,681 5,455) ens 6,094! 10,298, 9,549, 31 | 31 P 
ane wens waeis 3 35,098 4 Rhymney ................ 7,264; 7,081 9 9 .. | 20%" .. obec -- | 29,501 <r 7% | 1% 2 
i 660,560 i: 8.-Eastern & Chat. Rail. 103,831 23,740 133,571 131,529 204) 200°. 75 | 307,895 388,442 88,426) 89,719! 486,322) 478, 161} 654 | 666 : 
i, 480,044) 274,505, 111,374 4° | & fall Vale............-000. | 8,174 16,231/ 21,405| 20,455 172/ 159, 89,108 76h | 18,213 19,004, 63,411) 60,235, 81,524, ra 144 1244 = % 
TCH. | | 
“a B07 195,963 771,838 3 | 3. \Oaledonian* .............. 49,854 51,375 101,229/ 97,465 105 101 70,411, 844 | 903,598 896,320,1,415, 1s3!: 391,547 2,318,781 2,287,867) gel4 9609 3 
908,598) 260,635 34 | 32 Glasgow & South-Western® | 23,842 19.803| 43,245| 42905 97 101 44,354 58 420,640 415,046 492,188 "472,982 “912,828 888,028) | a . 
4 I 40| 18,954 ‘e256 i, i Tighland™ resem A [518 S460) 18778 1801S 30, 20 Tua7s| 34 | 165/256 163,848 102,788 102,620 Zeone, aesiess| $04, $004 oe 
* aad 919,803 nil.) North Britis ¥ 0002000201) $9,618 | 64,305 115,945 107,420 85) 64 55,808, 654) .. oo Be Me 2,483,264 2,414, nie La 1,321 rf 
7 t | } = 
19,077) 6 | |Betfa:t and Gor ty Down! 3.12 18 3,946| 3,727 48 46) 19,052) 1235 | 16,917 15,228, 3,058} 3.447) 19,975, 18,675, 80 | 80 3 
0 Pore ane 85,189) nil oh, ‘Dublin and 8.-Kas = m..| 8 i 28 6,172, 6,225 38 39 19,289 is | 17,927 17,662, 6,801) Be 24,128 ae 160 | 160 I 
Wer} 305,730 108,50 | 6 Great Northern hates aban 12° oe 9,580] 22.116) 21,005 40| $0 16,930, 123 | 56,213 55,046, 36,435) 36,665) 92,708, 90,711) 543 | BAS 1.28. 
ano 436,184, 190/604 rh 5 | reat Southern & Western | 17,710| 14,653) 32, c 28) 28 14,919 10% 72,834 72,800, 58,133) 66,813) 130,967) 129,713) 1,128 |1,121 iz 
a 185,642 125,646) 3 |3 ‘Midland Great Western” 6,055 8403| 1164658) 15,780 2% 2 13,883 61 le ee ET | 50,496 £0,449, 538 | 588 Ei 
en ee ae ee ee ' Sa ' a ' q 
ak. * From Aug. 1. a On Arbitration Preference Stock, i 
“ ef 
P COLONIAL, FOREIGN, AND wenn Pain RAILWAYS. te) 
on 32). PA TE Ty i ee | Se Pe Trey bP 
| $5 Receipts. Total maui es | Receipts | Total Receipta. | | = | iiiieia, Total Receipts. td 
on cS Name. | E3 | | Name. | BF R : 
0 Ae | 1910 3 1910. | 1909. = | = a. LJ “{o00.~ | ca | 1910. | 1900. 1910. | 100m. t 
- m| if © a Oe 2) hese! ash745| 4f1,527'Baltimore’ & ObiolJne. _'1,617,751/1,361,190 17780060) 1saRe671 3 
.. J ne, ] £} ] more 0 Jne. ; { 
» ‘| "30, 35'g73! 380 pi seasoeae a 0 rig ieee 38,600) 37.129 Chesapeake & Qhlo July 1s LIS.A7S, “107/878. 206,167, 196,808 EI! 
} .Wuly 9 49/200 35,866 49,200 ” 866 | Cord 31) 6,375 7,605) 27,885) 28,755'Chic. Mil. & 8. P. ..|M 1,060,970; 913,246 11868911? 
i. 56,533. 48,333 258.133, 207,233 Cordoba *eeteail Bil $066) 170) 23,830) 23,990 Denv.& Rio Grande Joly 21 95,680) 87,960 267,340, 280,620 ,. 
* Jne. 30 38,053] 38,356: 720,197| 724,544,Costa Rica ...... July 6,892) 5,501, 332,930, 251,941 Brie .............. |, $5554) 708,007 ©. 138, 238)8, 306 +4 
+ paly 31, 72,120, 52,240 245,020; 168.700 Cuban Central ..July30| 6,903, 5,546| 24,644) 23,587/Great Northern ‘Wine. '1,133,886) epee we 692 ey 
. 31 650,400. 454,000 1,732,000 '1,428,000' Egyptian Delta. . 10} 8 G80) 57,008) 58,749) Central....\Jne. 1,008,642; 903,757 im7sess, 11429102 &) 
3 96,733) 83,400; 431,466, 386,866 Entre Rios . . 30; 6,400 28,800) ne isvl. & asbvle. July 22. 194,114) 177,380 561,575 508,915 xd 
31 12787 180,347 21,886 559,037.G.West. of Brasil] 10}  &681| an 316,279) 286,941 Missouri, Kansas. /Jne. | We? STB,174 5,205,664 5,260, 182 h 
ot 30) 11;380, 9860, 200,586 Se ceaiineereseente of 31| $242,400) 163,260! 688,000! § Hudeon River ..|May 1,666;458|1,485,462' 17834950 10088025 ib 
re tdina’":<.:) 30] $28,730) 28,706 ray ‘New Orleans, N.B.July 14)" 1 2001 10,400 if 
© ss,cou| seca] casos] sume eee.” 31 $228,300 21 900) 622.500 Norfolk & West. “May | 610,587 a 
i ee 28, 8,349! 7,786. 24,814, 21,482 Mexican Natnal. 14|$1271763, Hise nA. 1,980,643 Northern Central..|May | 209,013) f° 
jai: B2e: 32 54,273, 64,042, 816,417, 805,791 Nitrate Rails.*.. 31} 26,297, 25,01 ‘North Pasife. ..... ay 1,311,877 +1 
ea. uly 25 4,806, 3,238) 15,462) 11862 Ottoman -»..-.., 3 Taa) “7-067, s6.a00) 34's Penneyivanis. ay H 
| San Paulo ...... 24} 47,458, 86,626) 156,818 17:,325. May 4 
| Untd. of Havana} 30, 15.662 13,915, 65,288 Southern «| May | 
it West. of Havana) 23, § 4,417, [S007 16,030 Southern wayidu a 208, 
a e+ Duly 31 28,470, 20,500 798.089 672,550, AMERICAN. Lociieatnaieey || tt 
| 31 wet un = 78088 el Genthern  lSnty14! 18, 29,703) 24.542 "Paci May L.SORue 
ti 173,653 201.232 Southern...... n eee 
7 { hee) 69,219 342,677, 304,151 Atchison Topeka May 1.368 1.610088, 19306835, 17232643, abash .......+ uly 4, 0606) 
=> M * Two weeks. + The returns for last year do not inelude receipts from the Mexican Southern Railway. | 
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IMPERIAL BANK OF GERMANY. 


July 23, | Julyl5, | July23,). Last | 
1 o 1910. 1909. | Week. Last Year. 
AssETs. £ £ 2a £ £ 
Coin and bullion ........} 55,577,000! 54.149 000 000 +1,428,000— 430,000 


Discounts and advances! 46,583,000) 50,957,000 47,551,000, —4,374,000 — 968,000 
LisBILITIES. 


Notes in circulation. ....| 76,667,000, 80,348,000! 75,284,000 —3,681,000;+_ 1,373,000 
Geneeas cdeoubie. Tees a0 31,254,000 40,603,000 — 932,000 —10,281,000 


Note circulation below the legal maximum 47,577,750 against £2,196,860 
below the legal maximum last week. 


BANK OF RUSSIA. 


| ' ; 
July 16/29.) July 8/21. July 16/29.) Last 
910. | 1910. | 1909. | Week. ast Year. 














£ £ £ £ £ 
eeeeeeeee 124,105,000 124,490,000 114,053,00C — 387,000 + 10,050,000 
Balance abroad 17,378,000) 17,486, 13,647,000 — 103,000 + 3,731,000 
Silver and subsidiary coin| 8,662,000 , 8970000 + 20,000— 308,000 
Securities and short loans, 23,419,000 | 26,604,000 — 379,000 — 3,185,000 
Other loans and advances’ 14,256,000 10,931,000— 210,000 + 3,325,000 
Securities belonging to 

Bank 7,551,000) 7,228,000, 17,087,000 + 323,000 + 464,000 
Miscellaneous 5,446,000. 4,941,000:—1,186,060 — 681,000 


Balances b y) 

branchesandtreasuries, 719,000 { 1,184,000}+ 719,000— 465,000 

200,348,000 201,556,000 187,417,000 —1,208,000, + 12,931,000 
L1aBILities. | | oo 

Notes in circulation ....|107,769,000) 108,603,000 104,934,000 — 834,000 + 2,835,000 
Capital of the bank......| 5,500,000! 5,500,000 5500 ° oe 
Deposits and current 

ACCOUNTS ....-+e00e «+++| 57,524,000) 58,653,000 52,168,000, —1,129,000:+ 5,356,000 
Treasury account 20,248.000, 17,217,000 + 1,969,000 + 4,991,000 


22,208,000 
Miscellaneous | 6,377,000! 6,625,000| 6,515,000 — 248000— 138,000 
Balances due to branches | 


and treasuries ........ 970,000 1,927,000) 1,083,000, — 957,000 — 113,000 
200.348,.000/201 ,556.000.187,417.000 —1.208.000 + 12,931.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 




















jkroner at 18/15 per 2, and the franc, lira, and peseta at 25 per & American 


currency is reduced into English money at 4s per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





kd Sat. Mon. | Tues. Wed. | Thur. to 








‘ % | % | % | % 
Market rates of discount:— 
60 days’ bankers’ drafts p 2 
3 months’ do 2es 4 3 
4 

242 3 

i 
H 


4 months’ do 
ne 3 { t 13 
t allowances:—Banks .... 


\3 3 
il 

iscount houses at call ¥ ; hi 

At notice eoeeilS | if rt es 


The following is a comparison with previous weeks :— 


3 
2 
2 
1 


Loans :— Day to day 
Short 


Bank Holiday. 


tf) l 
Fortnight (at last Settlement).. re 














Bank Bills. Trade Bills.* 





3 Months. |4 Months.|/6 Months. 3 


|———| 


Months.|4 Months. 6 Montha’ 


Money. 


BeBRFe 
BOSSES | Floating 
 senow 


% % % 
} 43° 


;, 








2 
24 


2 
29. .| | 2 2 
Aug. _5ils call a i sis i i 


* These rates range from tnose ourrens on the very best paper to shose paid 
on bills for which the Bank rate is usually required. ane at tt 

Messrs Samuel Montagu and Co. write, on 
concerning the silver market :—“ Durin 
the quotation has varied more widely than for some time past, 
owing to the corner in spot silver, 


which drove up the cash 
price, and to a certain extent dragged up the forward price 
after it, though on the 11th it had to lag 7d behind. The 


highest price for cash was 25$d, for two months 254d. The 


lowest price for cash was 243d, for two months 247s, so that 


the total variation for cash was i4d, and for two months ud. 
The average works out : Cash, 25°033d ;_ two months, 
24°716d. The tendency is now rather for the forward 
— to become the higher of the two. Since we 
ast addressed you, the market has been in a comatose 
condition. Even. the renewal of the monsoon in India failed 
to exercise any invigorating influence. Owing to the Bank 
Holiday sundry accumulations had to be dealt with on the 
2nd inst., and in consequence the amount of business was more 
substantial on that day. The “bear” sales to be covered 


lessen in quantity from day to day, and this fact is reflected 
in the diminution of the demand for cash silver, and conse- 
yee Smneponcence of the premium on silver for prompt 

elivery. Inasmuch as great caution has been exercised in 
opening fresh “‘ bear ” commitments, the risk of a recurrence of 


ae 


3° A Sa 
NHNnw we Nw 
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a high premium appears unlikely, for to make a 
tive someone must be caught short on a large The 
crum afforded by the late squeeze in delivery has disappears 
and also the artificial price obtained by its assistance - 
silver must, therefore, be bought and stored - by the J; 
speculative group, or the quotation must revert to a level 
closer touch with genuine consumption. At the ao 
writing, not a single bar has been shipped for Bombay 
although this is the ‘settlement’ steamer. This need 9, 
cause surprise, for the 16,200 bars lying at Bombay - 
cient at the present rate of offtake to provide for the 
200 days. The quotations to-day for cash and two months 
are respectively 3d and 4d below those quoted a week ago.” 


The India Council on Wednesday offered for tenge 
Rs.4,000,000 in remittances on India, and the 
amounted to Rs.36,725,coo at IS 3 31-32d to 1s 4d, Th 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


Rs. 
April 1, 1909, to March 30, 1910 - 386,806,214 ..., 


April 1, 1910, to July 27, 1910 ...... ecccce 97,765 866 . 
Week ending August 3,1910.......... 066s 4,314,115 .., 


102,079,981 .., 
Allotments since last week :— 


Rs. 
Tuesday ives 264,115 in bills on Madras 
Thursday 1,888,000 in bills on Calcutta 
‘a ‘ae 531,000 in bills on Bombay 
09 eee 1,119,000 in bills on Madras 
on ae 294,000 in transfers on Calcutta 
an sae 168,000 in transfers on Madras about 
80,000 in bills on Calcutta ... At Js 444. 


The amount to be offered next week will be Rs..4,000,000, 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 
a Two — 


ee ee meee eseeeeeseeeeeseee 248 eee 
eeeeeeeeeeeeeeeeeeeeseee Bank Holiday 
seeeeeeeeeeseeeeeeeeseeeee 243; eeee 2 
eeeeeeseuw se eeeeeeeeeeeeee 244 eeee x 


The foreign movements of gold to and from the Bank since/ 


last week have been as follows :— 


ARRIVALS. £ 


WITHDRAWALS. 
Thurs., France ...... 


6,000 | Tues., S. America .... 


£ 
Net efflux..........++ 334,000) Wed.,S. America .... 5,000 | 


340,000 340,000 


A new branch of the Bank of Montreal has been opened at 
Penticton, British Columbia. 


The Newcastle branch of the Western Australian Bank | 


will in future be known as Toodyay branch. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 
) July 28. Aug. 





Usance. 


P 





.| Cheques | 25 20 
-|3 months| 25 332 
. ” 25 35 
-| Cheques | 12 

-| 3 months e 


Fen¥BEE 


Vienna and Trieste ....... 
Antwerp 

8t Petersburg .......... TTT T Ty 
EE cocce 
sonae, Eaaten, OG,  swesesaneios 
Madrid, Barcelona, &c, ........ 
Lisbon 

Awitzerland 


oF suse 


3 
* 


: 
25 433 25 48} 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
__ 





Latest 
Dates. 





} ——— 
} 


Aug. 5 25:23 | Cheques (Lisbon 
sl 4] 25314 | Madrid 


| " 
4 12053 | Short, Italy ...... 
5) 20°454 | ” Rio Janeiro.. 
4, 20°32 3 months|Buenos Ayres 
4| 20444 | Short. |Montevideo.. 
| 5| 27424 » (Calcutta .... 
Vienna ....| 5) 24°03 om Bombay ... 
St.Petersbrg. 4| 94°10 3 months|Hong Kong .. 
New York ..' 4| 4834 | GO dave \Shanghai 





Frankfort : : | 
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OTHER EXCHANGES. 


SourH AFRICA. 
Sight London on §.A. 
®eeeeseeeeesees is. 8 h 
30 days @eeeeeeeesece 1 oy 
= it] @eeeeeeeeeee 60 


120.5, eae ti 90 ” ecccseceeset 


§.A. on London. 
t eoseceeeeeeer® 
ys eeceseseeere 
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sn Australi Lond 
i a on London, 
Landon on Australie. n¢.| Buying. Selling. 
8 

Baying- Cable eeeroe ar. | ee Cable........ 1 

se Demand.. Par. On Demand.. 1 
$0 ajs eeeeee ee 30 djs Seceue "93 
69 djs eeeeee Pa 99 60 d/s eeeeee 99 
discount quotations current in the chief continental 
dties are a8 follows :— 
eee. market. Rate. Meekee 
¥ yan. 23,°08] 2 | Genoa...... 8 Jan. 27,'08) 3 
* 4 Feb. 10, '10] 34 | Geneva .... SgAug. 3,°10) 2§ 
" 4 Feb.10,°10} 34 | St Petersbrg 5 July 9, 08) nom 

.. 4 Feb.10,'10; 34 | Madrid .... 44Sep. 24, 03) 4 
. 5 Apr. 6, °10) ah Lisbon .... 6 Jan. 9%, '08) 54 


27.'10" 234| Stockholm... 44Jan. 24,’10] 4 

‘ite 7,08} 3g | Christiania . 4¢Feb. 3,09] 4 

5 Jan. 27,'08] 3% | Copenhagen 5 Oct.‘15, 09] 4 

5 Jan. 27,'08) 3} 

t other centres the latest recorded quotations are :— 





% % 
ork (call money).... 1 Calcutta, Bank min....... 3 
dorsed 


Bills) eeee 54-2 i Bombay, Bank min. eeeeee 3 


The following are the standards for gold points of the 
gold exchanges :— pineal 

p. mille for us 2082-5 per mille for us Py “he Fa mille for us 
Pe agst us 20.33—5 p. mille agst us | 4.8278 per mille agst us 


t exchanges are :— 
8 a ero ¢ onchange 25t 230, or 3 per mille for us. 
German short exchange .. 20m 454pf, or 1§ per mille for us, 
chan 
TU Eatiens ..-ccssseess . - $4.85), or 23 per mille agst us. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. AccouUnNT. 
August 11 | August 12. 


The first week in August is seldom a busy time, and the 
week has been no exception to the general rule. 
Markets are idle, and even such strong bull points as the 
Great Westere and North-Western dividends scarcely 
exercise their proper weight of influence. The truth is that 
are watching America too closely for free speculation. 
nthe money market the requirements of New York dominate 
the situation, and with the money market in its present state 
of uncertainty, the Stock Exchange is not likely to be active. 
| This week the American market has been for the most part 
j| depressed ; few people really understand how the technical 
position is affected by the Pearson troubles, or how long the 
| weakness is going to last. What is certain is that America 
isvery anxious to place short term notes on this side, and 
i that English bankers are taking a very cautious line. The 
j| tise in discounts towards the end of the week has affected the 
i) Consol market; Home rails have received very little benefit 
| from the higher dividends, and the Canadian owned group is 
}| Suffering from the sudden publicity of the Pearson group. A 
en batter in Rhodesians has warmed up the mining market 
y. 
||. British Government Securities.—The holiday season 
i|S4 season of small business, and for that and for other more 
te reasons gilt-edged securities have been falling this 
week, The more definite causes that have affected Consols 
ae an unfavourable Bank Return, which shows {2,000,000 
in the Reserve, and the unlooked-for announcement last 
| Wednesday of the issue of £3,600,000 Treasury bills. Under 
j ‘Nese influences Consols have fallen 3, to 81}, in comparison 
with last week, and Local Loans and Indian Threes are also 
t lower, Bank stock rose 4 points at the end of last week, 
but has since receded 4 points. The tighter condition of the 
money market is another adverse influence with which the 
market may have to contend for some time to come. 








va CLesinG Prices. 
Last Move- 


—a.. 
| | ! 
week. Sat. Mon. | Tues. Wed. ‘Thurs. Friday ment, 
“Ms ny rou. 1923) 812 7. | ee Bg =. 
= ig | mint 


934 43 


267 72 
3 


| 
| 
| 





Exchange Close 
Bank Holiday. 


m Government Securities.—The Foreign market 
iactive, affected by the short week and the advent 
nd by the lull in Paris caused by the 

: Fears that the breach with the Vatican 
Cause internal troubles in Spain resulted in a fall of r} 
ours. The continuance of the negotiations for 





the arrangement of Liberian finances by the United States 
caused the Liberian Customs Loan to rise 2 points, to 96. 
The British Government is understood to approve the 
scheme. Russian and Japanese bonds have both given way a 
a ye ce have been firm. 
© tollowing are the latest closing prices, &c., of 
the leading stocks :— = po 
Pricee—, Rise Prices. 
lis Last » Or Pall, wg hag = 
Brasilien 4% ies : mapetiatede fa 
8 1892 | ° 


ee «* 7 


. ee 89 
eo ce oe oe 1048... Oat 
ee ts +e of ee 1 

44 


Best 


ee + 
fgyptian 4% U a : a 
Brench 1%. ae ie ia - ae 

rman peria: eee . 
Greek M " *? 9 - : i 


sasse 


e8e 


~ 
8 


ee «+. 


re © aust 
eedenbs: 
Beess 


owes 5 meee: eee 


8 


Uruguay, 54% Bonds : oe je pe oe 
Venesuela Dip. Debt...... 57 .. coes ce co STR ce G7 

British Railways.—The excellent announcements by the 
London and North-Western and by the Great Western made 
a fine finish to the dividend season, but there was too much 
weakness in the demand for stock to allow the results to have 
much effect. In the case of the London and North-Western 
the result had been anticipated by a good deal of buying 
earlier in the week. Uneasiness about the situation in the 
labour world was confirmed by the strike of boilermakers at 
Govan. The serious consequences which it threatened have 
now happily been averted. Although the arrangement of 
the dissensions between the Great Northern and its men 
mitigates the situation, on the whole the adverse influences 
are still in the ascendant, and prices have fallen. The divi- 
dend announcements have left Great Westerns unaffected 
after a rise and fall of 3,and London and North-Westerns 
have gained } in comparison with last week, but other heavy 
stocks have been dull. North-Easterns have again fallen } in 
consequence of the unfavourable report. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £67,540, equal to 2'8 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£10,627, equal to 4°2 per cent. For the present half-year the 
English and Irish lines show an increase of £96,583, equal to 
I't per cent., while the Scotch lines for the present half-year 
show an increase of £124,452, equal to 2°2 percent. The latter 
are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 29th amounted to £33,649. Upon such of the lines as 
were working both last year and this year the receipts show 
an increase of £1,411 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


“ Making-uy ” 
Prices— Rise Prices. 
To-day. or Fall is eee 26. 
AS te at ed -- 85 
Central London Ordinary .... 67 
Great Central Preferred ...... 22 
Great Bastern ° 64x 
Great Northern Deferred .....- 4 
Great Western........... cocce 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A" .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District eeeereee 
Midland Preferred .........+++ 


ze 


+ ees * 
*-. 


> hee 
Sere eee 


seeeeere 


South-Eastern “ A” eeeeeeeeee 


American Railroads.—On balance ot the week prices 
have been generally marked down to a slight extent, but 
values have fluctuated considerably. When business recom- 
menced on Tuesday the market had to be adjusted to the 
much lower level reached in Wall Street, caused chiefly by 
continued liquidation in connection with the embarrassment 
of the Pearson Syndicate, whose holdings, though reported to 
have been taken over by stronger hands, were still believed 
to be a source of trouble. The market continued dull, but 
improved on Wednesday, on a reassuring statement as to the 
prospects of the cotton and wheat crops issued by the 
Government, Subsequently a further relapse occurred, on 
renewed sales from New York. Low prices have attracted 
but little business on this side, and the absence of any con- } 
tinued support from Wall Street professionals tends to main- 





tain the reserved feeling. 
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The following are the latest closing prices, &c., of the most 
prominent issues :— 


“Making-up” 
Prices— Rise Prices, 
i callitheee Games Last W: To-day or Fall, ar 
Atchison.Com. Seeeeeeseseeeeee oe ee on ee 101 ** 
Baitimore and Obio .....++++« K eo 109fx .. + ee 110h -» 1093 
Chests Pref. .. 4 Ohio... eeeere * 733 ee = ee «* i ae . oe 708 
an eevee oe ee oer ee * 
Mil. ,&8t. Paul, 126 ee 1 oan e 1 se 122 
Denver Rio . Bhs, 30} ee eo ee 31 e 2 
Do 5% Non-cum, Pref.....+. Tl oe Tl «we + eo 74 oe 6&9 
Erie road Com. Stock cere 244 se ee «* oe 25 oe at 
Do lst Pref. eeeeeerereeeeeee 394 ee 40 e + 4 ee 4 se 
Do 2nd Pref. ......sescceecee 31 ee 31 ee +f ee 33 ee 8) 
Great Northern Pref eeeee eeecere 1284 ee 127 Moves 1 ee 1283 ee 1244 
Lilinois Central Shares ........ 132x ee hat se + 14 se 
Louisville and Nashville...... 143x .. I41t .. — 13.,. 146 .. 143 
Missouri, Kansas, and Texas se ee 32 oo — leer 33h oe 
Sew York Central .......6..+. ll oe! ae so co ce we LBB... US 
tario, & Western 


V4 
4 
3 
g 
+e 
= 
“ 
11 
eet 
= 
~~ 


Norfolk and Western Common 98 .. 974 «- 
BOD BRO, cine need cnceccsoervce SES: --eo sé 
Northern Pacific ......... bncce” Ee jo ae od 
Pennsylvania R.R. $50 Shares * ee seh ee 
Rook SEE ccgltaciegecdco! 0: . oe 303 
uthern Ordinary .....ssssees ee 
Do Non-cum. Pref.........++ *e 523 
Southern Pacific .......esese05 115 ee ~ 115 


> $beies: 


if 


oll? .. 1 


Union Pacific Shares........+. -" oo 1678 we + 2h oe 166 2. 1 

U. 8. Bteei Co: TARION...s.000 71 ee 7 — ee + ee 66 
Do Preferred.......... coooce Li84x 4. LIBhx 1. + § .. 119 .. 117 

Wabash Pref, Stock eeeeeeeeee 36 “* oon 14 ee 374 *e 314 


Colonial and Foreign Rails.—There has been a fair 
amount of business doing in this market during the week, 
and prices are on the whole slightly higher. Canadian 
Pacifics have been dull, although they improved at the close of 
last week, in sympathy with America. Grand Trunks have 
been fairly well maintained, but show no movement on the 
week. The news of the settlement of the strike was fully dis- 
counted beforehand. The traffic return for the last days of 
July, which showed a decrease of £92,000, was disappointing. 
Quebec and Lake St John Prior Lien bonds went up 7 points 
in consequence of a new scheme provisionally effected with 
the Canadian Northern Railway. The dividend of 2 per 
cent. paid on the Ordinary share capital of the Quebec 
Central Railway, the first ever paid on this stock, left the 
— unchanged. In the Argentine section of the market 
usiness, on the whole, has been rather dull, but prices close 
slightly higher. Central Argentine Deferred are up 1, in con- 
sequence of a traffic increase of £26,850. Mexicans close 
slightly lower, and prices have been fluctuating during the 
— The traffic increase of $8,800 was, however, a good 
eature. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up" 
-—Closing Prices— Bise Prices. 
Last Week, To-day or Fall, July 12. July 26. 
Antofagasta(Chili)&Bolivia(def) 120 .. 1 oc ce cc co Sak ce 100 
Buenos Ayres and Pacific Ord, 95 ee ikea cas se 924 ** 932 


Buenos Ayres Great Southern 1214 .. 122 oo + ec 123 .- 121 
Buenos Ayres Western....... cn tee Me. llés ee) sce -- 127 
Oanadian Pacific ..........+0 1903 ee 1903? ee +s «8 @f 1933 ee 185; 
Central Argentine ........... > Se > eo “SE é0008 oe oo Uae 
Grand Trunk of Canada Ord... 26 ao. BP) 66 40° eelus es oo 2B 
Do First Preference ........ 109 oo §=BED ne oe oe ce 1088 oe 1M 
Do Second Preference eereee 97 ee 963 so = 3 ee 38 ee 96. 
Do Third Preference...... — we OE cee bs co STh oe 
ee rae De WR. ccccccces. 4% oo. c+ oo 47 oe 4 
Mex Railway, Ordinary ee 4 ee 44 oo — lb we 4 413 
Do First Preference eeeeeere ee 135 se 1 ee 137 ee 134 
Do Second Preference ...... 88 ee 87 oo — 15... 876... 83 
Nitrate...... Posccccceseocsooce 14 ee MR te & OB ce 14 oe SS 
BOR POEIO wopccccecccescces coo «206 say VERE 00. 36, 69.66. 50 
United Railwaysof Havana .. 79 - «=—o — 4 79% .. 784 


4 pe 

Miscellaneous.—This market has been generally slack 
during the week, although prices remain firm. The holidays, 
of courss, are the chief cause, many brokers and jobbers pro- 
longing them well on into the week. The lack of business 
affected all sections of the market. Hudson’s Bays have had 
an uneventful week, and close firm at 98. Rubber and Oils 
were strong, and have been doing very steady business, but 
on Friday there was a weaker tone about the former. 
Anglo-American Telegraph stocks were largely dealt in at 
the close of last week, and have been fairly well maintained. 
Egyptians have been inactive, but have had occasional slight 
rises. Iron and Steels were uneventful, but on Thursday 
there was a slight inquiry for Bolckow Vaughans. Under- 
ground Electrics improved towards the end of the week, and 
close 1 point higher. There has been hardly any business in 


Textiles, but prices are firm. 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Ris 
Last To- or Last To- o 
Week. day Fall. Week. day. Fall, 
Ailooup Cod. gesese 5B co +» «+ |Harrod’s Stores... 5 .. 5 .. .. 
Anglo- rican Hudson's Bay...... 974 .. +4 
Telegraph (def.) 264 .. 253 ..—1} | Lipton ............ 1 a 


«+ .«« | Lon, County & Wat. 


ere enete 


va so S15. 
Brit.Elec, Trétn.Pf. oe a: -» | Lon. City & Midland 3a oe 473%. A 
* ** ** 32: . 


Soap eee Se R io re Lon, Genl. Omnibus 


12. 12 apn SO ms (J) &Co. .. t.. Sf. 
Steamship.. * oe ** Elec. ivy * ee 
Bae, Bowing Cotton Sa. ee ees att ay 
Gas Light, &......106 .. 1064..+ 4 | Vick'rs 8'ns & M'xm 

Guinness Ord...,..470 .. 480 ..+10 





- Mines.—The revival of business, and consequent rise of 
prices that marked the close of last week has been on the 


liquidation. 


q 
wee 


Glynn’s Lydenburg 
Goch (New)........+ 


Heriot (New) ...... 
Fabil|e ...ccccove ee 
SUMO ..ccccccce 
Kleinfontein (New) 


Knight’s ....... oes 


Lancaster West.. 


AssociatedN.Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons, 


Abbontiakoon eere 
Abosso 


Broomassie........ 


Broken Prop.. 
Camp eeerreee 


eeeere 





Me Mines 
El eee ee ee ere 


Mount Lyell (£3) .. 


uite brisk business. 


os a 
. "se . . . . . - . . . . . . . 
: re oe 88 
ne 
ner 
oP 


Week. day. Fall. 


Fanti Consolid..... 1 
Closing Prices, Rise 
Last T 


oO or 

Week. day. Fall. 
Mount 

: Mysore (10s) .--- 


——$_* 
whole well maintained, Naturally, the intervention 
holidays caused a slight check, which was accentuated 
rumour of a failure on the Paris Bourse, which lead to 
Prices soon recovered, however, and 
there are no startling rises to record over the 
market is in a decidedly healthier condition, 
have been attracting attention in some quarters 
cabled announcement that the reef had bee 
the seventh level station, and close 4 hig 
desians had a decided rally at the end of 
and prices are firmer. ] ¢ 
weeks, the American market is setting the tone to all 
markets, and a sharp recovery in Wall Street on 
night sent the prices of mines rising over here on 
Added to this, later in the week the reports of French 
tion proved exaggerated, and the two facts combined af 
Diamonds have had an 
k, but close slightly higher, while Coppers have besa 
fluctuating in sympathy with the rise and fall of 


the metal. On the whole, the week can be descri 
tinctly satisfactory, and the prospects for the future seem 
good. 
SoutnH AFRICAN. 
Closing Prices. Rise 

TRANSVAAL Last To- or 

Gop MINEs. Week. day. Fall. 
APOE ...ccccccesees 4. -e+ & | Deep Levets (Con.) 
Aurora West Unite? ee .-— dy|Rand Mines ...... 843 
Bantjes Consolidtd. 2.. --+ ¢g| Robinson Deep(New 34x 
Brakpan ........-. 2h «6 26 «+ «- ee 
City and Suburban 2¢,.. 9 Rose “eS 
Consold.Langlaagte 1y.. 1 + #3 | Simmer & Jack East 
Consold. Main Reef Simmer Deep...... 

WOW cccccccocece lyy.. lgy.. .. | Van Dyk ......... ° 
Durban Roodepoort 3 .. ‘ Village Deep ...... 
East Rand Prop. 5th.. 5Sh8..+ Witwatersrand Dp, 5 , 
Ferreira ........- e at ¢e _ 
Geduld .........0+- D oe - RHODESIA, 
Ginsberg .......... lg .. a 
Seeneaten Main Rf, ‘ + Bechuanaland .... 


ee 5 to 


Fm fF REED GREE 
+ 
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West AFRICAN. 


Closing Prices. Rise | 
it 


To- or 


ee se «+ | Gold Coast Amalgd. 5 -- 
ae oe 





CopPpER AND MISCELLANEOUS. 


+ 
+ 


at ay 
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Closing Prices, Big |) 
Last To ae 
Week. day. Pall 


British 8.A. Chartd. 


Globe & Phoenix .. 
MashonalandAgncy 
Matabele Reefs.... 
Rhodesia Copper .. 


+e ..— dy | Ivanhoe Gold Corp 8 .- 
*e .. |Kalgurli .....-++:- ° 
5ya-- of. .. | Lake View Console 
oe +. «ee | Sons of Gwalia ...- 
*° South Kalgurli .... 


Closing Prices. Bi} 
Week. 
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Seeeenr Fs : 

a 
sogee g BEE | 
Bo th oe of E 


L teEstate.. -+ Do Expl. & Devt. ‘ 
Calgner "s Viei.... + = Do Banket ...... 2c. Bt ibe 
May Consolidated. . . +. |Selukwe Gold...... at | Mn 
Meyer and Charlton “ .. .. | Tanganyika Cons., oe at loos 
Modderfoniein .... . oot Willoughby Cons... w at 
MMEE .osccnsoocees : * otax. 1+ 3, | ZambesiaExploring 14.. 1M.+ | So 
mrose (New).... ° $a 60 
Princess Vt ° : 4 Lanp, Diamonp, &6, ‘is 
Randfontein ...... - 288..+ . 
Rietfontein (New).. _— fs |Anglo-French Exp, 14}.. ly ..¢ Al ii. 
Robinson .......... ce Se Ounteal Le and ‘ 
Roodepoort United 2,.. 2r5.. -- nvestment...... ve . 
Salisbury Setanta . be is .. | Cons. Gold Fields. . Li rt | - 
Sheba .........+- ° pe jo 4 Do 54% Ist Deb.104 ..1046 w » I Mo 
Simmer&Jack Prop, 144.. 12 ..— 4 |Do Beers Det...... fb 
South Randfontein 2%.. 2%... «- Do Pref.......+++ Sat 
Springs Mines .... oo — Do 5% Leb. I Nor 
svaal Gold.... 33... 34 ..+ Do 44% Exp. Deb 
Treasury ........ oe Bee . .. |Exploration ...... * 
Van Ryn ........«. os «- «- |Gen-Mng.&Finance 2 hy 
Vv e Main Reef “eo — Goersz (A.) & Co..... ) 
Vogelstruis .......6 oe — 4 Henderson'’sTrnsvl, | 
West Rand....... s ae <s + H. E. Prop.....---- a 
Wolhuter Gold .... t.- 4oe.-+ th Jagersfontein (Now) ba 
Worcester ...... «» lfh.. 1g ..+ gy | Johnnsbrg Cons. In, | | 
Do Estate....... | , 
Desp LEvets, Mozambique ..... | sau 
New African ...... I a 
Crown Mines ...... 88... 83..+4 8 |New Vaal River Iie 
Durban Roodepoort 1j.. ° Diamond .......- Wi 
Ferreira Deep .... 54 .. ° OceanaConsolidted | 
Geldenhuis Deep .. 33 .. .« «e | Premier(Transvaal) Pe 
Eughrs Genirai'2. 1. 114 lek Gold Tras .. Sq Mot th 
night’s Cen ee e «e+ . A. ** . aad 
ic t's Deep .... oo - - Transvaal Coal Trst et 
ModderfonteinDeep 2 .. 2 .. .. | Transvaal Consolid. i. ; i 
Nourse Mines...... 2¢%.. 2}§.. .. | Trans. Est. & Devs ° 
West AUSTRALIAN. ve 
Closing Prices. Rise | Closing Pris e 
Last To- or | La fal 
Week. day. Fall. | Week. by a 
Associated Gold .. rn 





a 

jo} fal 
at ae 

2 wn 
rose | 


pis 
2 


—~——~_—~a—h eee ee ee 

















T gugnst 6, 1910.] THE ECONOMIST. 


RU SHING RETURNS. RUBBER OUTPUTS—continued. 
last calendar month except where otherwise stated.) 








(For 








Tons. 








(P) 
(Vv) 
Gula-Kalumpong Rubber Bstate .... July 31 
Mill. | z z Total. Valve, — meee langor) Rubber ...... J uly 31 
Oo gbeecs July 31 
Highlands and Lowiands «2.0.0.1... —> 
cbetee Veceresddedsccodpices a 
Ozs. Ozs. & Toambari WOON Sebeiccvcccd becdadte ccs _ x. May 19 
nch Kenneth May 31 
2,309 oe (V) £5,280(P) 2,493 Do aeen Mfay 31 
sols s,ll0 244 1,302) *- Jugra Estate ..........000 pesertans July 31 
oa ee 381 oe Kamuning (Perak) , »Month | July 31 














in ni ee 5,300 7 Do. ‘hake ie ee ee T= Js 
eee 16220 6a apar Para r Estates ...... .-| Month | July 
**" | 97,324 . (V) £34,647 (P) Do 7 Months 
22,100) 21,646 2,155 7.174 (P) MN Néxédasebeaibodecetansiate 3 Months 
25) 360 Klanang Produce ....... ecovccccces++| Month | July 31 
Kuala ae ur Month July 32 
Month | July 31 
7 Months | July 31 
Month | June 30 
6 Months! June 30 
Month | May 31 
5 Months} May 31 
Month | July 3l 
7 Months | July 31 
a | * -| Month | July 3: 
519) 1,257)  .. Do ..(7 Months | July 31 
‘ i(V) £3,100, i J Month | June 30 
Do Yéar | Feb. 28 | 
Month | July3l | 


DIVIDEND ANNOUNCEMENTS. in | Month 


\Dividena % per 33 Corres- Do 7 Months 
| Annum, 4 qeate mp \ Month | rae B 
$< ——' onths | July 
| Laat | Perth Bataic “Year | Dee. 31 














BFasecr=awa SAPS Sw 8 eee ees 























Company. | Period. | To 


| } | 

Interim) Final. | . PEE i606 bdavachnentédacevceeuebet | Month | July 31 

| | | { a Fmd a 
Ashanti Goldfields Corportn. | a :.. a oe ls p.8.{ .. “9 ° Month ay 

} atlas Trust ee Half year|June Kt) +e | Month | | July 3 

— 0 om- coe 

| ee 3 Do 7 Months} July 31 

} Sekong....... verdes snphddiiadimmatis | Month | July 31 

Halt year|June 30 os ae Dt. sdeiabedtveciunsatnenednel |7 Months July 3 

.| Quarter “A e on | July 31 

‘Halt year June 30 | July 31 

- Half year|June 30 

Half year\June 30 

oeese -.. Half year)June 30 

-+. Half year|June 30 

. Half year|June 30 

Guest, Keen, and Nettlefolds Half year June 30 
Hadfield’s Steel Foundry .. Half year} .. 

International Spoage 





s* “aw: 
» 


a 
4 
E 


Month 
7 Months | - 
Shelford . brgbbtnebatnscaananin dentaes Month 
a . nenemundnmi aheennaceseouns 7 Months 
Singapore Para | Month 
Straits Settlements (Bertam) 








Bun S8y. 


June 30 
Railways Continenta! . ee 
London and North- Western| | 

Railway......... sentecs June 30) 
Moss’ Empires June 30, 
National Gas Engine Co.... Half year|June 30) 
North London Railway Co. .|Half year’ \June 3, .. | Sungei Way (Selangor) 

North Staffordshire © Rail-| Tremelbye (Selangor) 

a eee ‘Half year\June 30)... | 
Pawsons and Leafs ‘Half year|July 21 
Provident Clerks’ and| 

— ee and 





. 
ns. 
on 


a: 


See 


! 
} 


\Half year|June 30! le oe Do 6 Months | 

Quabes Central Railway ..| Year |June 30 i United Sumatra Year 
| ork Mock Conversion & Invest- | Ula Rantau Rubber Estates ........| Month 
ment Trust (L. and N.W.| | un -. nesnqucseeamebabadebans -..\? Months 

we Rly. Def. Stock) Year (June 30 .. P Vallambrosa Rubber Company ....... Year 
Satton District Water Co. ..\Half year\June 30... ° Do 4 Months 

+ Talisman Consolidated ....| Quarter | .. ‘aa é Y t oa 0 “s 
yaters, Sons, and Maxim .. Half year|June 30, 10 Bee : 10 Do ‘Oct. 31 | 37,278 14,229 

| William Younger and Co. .. pe an 











| ** 











RUBBER OUTPUTS. ANALYSIS OF BALANCE-SHEETS. 


} rrr a 





| Period Total ’ ARTHUR GUINNESS, SON, AND CO. 
+" Output | “Last June 30th 


LIABILITIES. ASSETS. 
Amount, Inc, or Dec. Amount, Inc, or Dec, 
& £ £ £ 





| 
| 53,627 
Mdhiéébbeséeceeceees (7 Months ; Debentures .. 382,384 .. — 299,897, Pur. money, 
Batu Caves Rubber Go... ..+-| Month a Pref. stock.... — 000,C00 . ‘es goodwill, pre- 
EE ee |7 Months 83,836 Ord. stock .... 5,000,000 . _mium, &c..... 5,198,595 . 2,939 
bat Tes (Selangor) ‘689 2877 | Creditors .... 379,631 .. + 25,462| Expenditure on 
sees --/6 Months Int. anddivs... 67,344... — 671; works less de- 
+ee-| Month 30,839 vi a pe ss 960}000 «. + 24000 aa... 
Secdvsescseccccccveccccece rofit and logs ¥ oe : 
itésdassenece paeideaa ded ch ue : Book debts . 265,537 .. 
Pebettesunéstnccces — 10 Mnths | Stk. of malt, ke. 1, 361,645 . 
Plantations mae | Investments .. 1,559,223 . 





RYLANDS AND SONS. 
June 30, 1910. 


Month 
roduce and POO e teen eee BILITIES. 7 — 
Bastern Prod sevccceeld a vay G 95,339 a Inc. or Dee. Amount, Ine. oe Dee. 


Pt iis nie Niateg “Tttttttee ee +5 Month 35,850 | 10, Debentures... 600,000... + 38.900 
Cundcesivese Month Srareceplial =~ WHOM -- nn 

Amount in 

advance of 

calls “eeeeree iy od ee ee. 


Relangor) 


Snes ete tte eeteeeees ec Mam 


& 
AD: 


tteseeeeeees| Month 
ee. ehh et + thay | nr 
Gidea Rais Se pany... .|3 Months 


EE 


138,021 .. — 75,769 
144 
+ Sa 22,911 
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SAMUEL FOX AND CO, 
June 3th. 


LIABILITIES. ASSETS, 
Amount. Inc. a a. Inc. or 
£ 
ETE 300,000 .. ad Buildings, &c.... 319,639 .. 9,903 
ee sl oa | Stock-in-trade .. 135,441 .. 45,602 
' Debtors and in- 
| vestments .... ai 8,495 
SPR aay ee | are | Cash andbills.. 1,627.. 4,820 
nike tase .. * 57,147. Shares in Stock- 
. + 17,032, _ bridge Railway 
To debentures .. 
| Less dividend .. 


Piotices and Reports. 


GOVERNMENT STOCKS. 


PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have this day received advices from the Banco Mercantil 
del Paraguay, the agents of the bondholders at Asuncion, remitting 
the instalment of the debt service due on June 1st, paid by the 
Government for account of the coupon pavable on January 1, I9gII, 
and for the sinking fund of 4 per cent. per annum. 


RAILWAY COMPANIES. 


BAKER STREET AND WATERLOO RAILWAY.—The report for the 
half-year ended June 30th last states that under the London 
Electric Railway Amalgamation Act, 1910, the undertakings of 
this company and the Charing Cross, Euston, and Hampstead 
Railway Company have been amalgamated with the undertaking 
of the Great Northern, Piccadilly, and Brompton Railway Com- 
pany as on and from July 1, 1910, and the name of that company 
has been changed to “ The London Electric Railway Company.” 
In the following report all the figures relate exclusively to the 
undertaking of the Baker Street and Waterloo Railway Company 
as existing at June 30th last. The gross receipts on revenue 
account amounted to £93,891, an increase of £2,380. The working 
expenses amounted to / 42,078, a decrease of £145. After provid- 
ing for interest, rents, and preference dividend, and reserving 
£4,000 for com ingencies and renewals, there remains a balance of 
£21,973 availac e for dividend, and the directors, under the power; 
contained in the \malgamation Act, determine that a dividend at 
the rate of 3 perc nt. per annum be paid on the ‘‘A” ordiniry 
shares, being the ordinary shares held by persons other than the 
Underground Electric Railways Company of London, Limited, or 
their nominees, and that a dividend at the rate of 2 per cent. per 
annum be paid on the ‘‘ B"’ ordinary shares, being the remaining 
issued ordinary shares of the company, leaving a balance of £2,869 
to be carried forward. 

GREAT CENTRAL.—The half-year's results compare as follows 
with those for the corresponding period of last year :— 








Inc. or 
-—First Half-year of Dec. in 
1909. 1910. 1910. 
£ £ £ 
Gross traffic receipts... 2,052610 .. 2154502 .. +101,892 
Working expenses.... 1,343,669(65-4%)1,407,417 (65°3%) + 63,748 


Net revenue ........ 708,941 .. 737,085 .. + 38,144 
Bal. brought forward.. 8,594 .. 7,576 - — 818 
Miscellaneous receipts 110,622 .. 123009 .. + 12,387 

827,957 .. 877,670 .. + 49,713 
Debenture charges .. 530,541 .. 533,618 .. + 3,077 





Be ere 297,416 .. 344,052 .. 4+ 46,636 
crntne 292938 1. 327,438 + 34500 


Carried forward...... 4,478 .. 16,614 .. + 12,136 
GREAT NORTHERN.—An analysis of the half-year’s accounts 
gives the following results :— Inc. or 
-———First Half of—— Dec. in 

1909 1910. 1910. 

£ £ £ 

Gross traffic receipts.. 2,875,861) .. 2,951,820 .. + 75,959 
Working expenses.... 1,903,904(66°1%) 1,919,524(650%)+ 15,620 


Net revenue .... 971,957 .. 1,032,296 .. + 60,339 
Bal. brought forward $2622 .. 67,1499 .. + 14,527 
Miscellaneous receipts Mae? ise 52,679 .. + 4,552 


1,052,706 .. 1,132,124 .. + 79,418 
Less deb. and pref. 
charges, rents, &. 774,998 . 799,214 .. + 24,216 


Available for dividend 277,708 .. 332,910 .. + 55,202 
Dividend on ord. stk. 252,946 (3%) 252,946 (3%) oe 
Bal. carried forward .. 24.762 _... 79,964 .. + 55,202 
GREAT NORTHERN, PICCADILLY, AND BROMPTON RAILWaY.— 
The report for the half-year ended June 30th iast states that the 
London Electric Railway Amalgamation Act, 1910, has received 
the Royal Assent. In this report all the figures relate exclusively 
to the undertaking of the Great Northern, P.ccadilly, and Brompton 
Railway Company as existing at June 3oth last. The gross re- 
ceipts on revenue account amounted to £166,106, being an increase 


guaranteed preference dividend, and reserving £8,008 fro 
encies and renewals, there remains a balance of £46,832 Conti, | 
oe. ordinary dividend, and the directors, under availabe | 
tained in the Amalgamation Act, eee that a “re 
rate of 1 cent. per cent, annum paid on 
shares, me a balance of £3,972 to be carried f - Ordinary 
LANCASHIRE AND YORKSHIRE.—Subjoined isa 
the revenue account for the half-year ended June 30, 
the corresponding period of the preceding year :— 
——First Half-year —. 
1909. 1910. 
£ £ iy 
Gross traffic receipts 2,855,972 .... 2,901,756 .... 4 | 
Working expenses .. 1,732,577(60°6%) 1,756,394 (60-5%) 4 a 


__—___.. 






Net revenue ..... ooo 1,293,595 .... 1,145,362 " 
Add bal. brought frwd 35,219 .... 38,693 
Miscel. receipts .... 8,370 .... 6,920 


1,167,184 .... 1,190,975 
Lessdeb. & pref.chrgs. 815,020 .... 815,028 


Avail. for ord. div. .. 352,164 .... 375,947 
Div.on ord. stock .. 329,353 (34%) 352,903 


Carried forward .... 22,811 .... 
METROPOLITAN DISTRICT RAILWAY.—The report for the bai. 
year ended June 3oth states that the expenditure on capitj 
account during the half-year has been £51,672. The gross receipy 
on revenue account have amounted to £300,046, an increage ¢ 
£26,727. The working expenses have amounted to £143,331, being 
a decrease of £4,765. After providing for interest and othe 
charges and setting aside £10,000 as a reserve for renewals, the ag 
revenue account shows a credit balance of /62,277, and th 
directors recommend a dividend at the rate of £4 percent. pw 
annum on the 4 per cent. guaranteed stock, and a divides 
at the rate of £3 per cent. per annum on the 44 per cat 
first prefererce stock. Under the provisions of the Mem 
politan District Railway Act, 1910, the holders of 4 per cm 
guaranteed stock, in lieu of their extinguished claims for divides 
arrears, are entitled to receive in respect of each / roo of such sta 
£14 158 4 per cent. guaranteed stock fully paid (subject to incom 
tax) and four warrants of tos each (subject to deduction of incom 
tax), payable respectively on August 15, 1910, February 15, 9m, 
August 15, 1911, and February 15, 1912. These warrants will k 
issued along with the warrant for the dividend for the past hal 
year, and the certificates for the additional stock as soon a) 
practicable. The company are under obligation to deduct incom} 
tax in respect of the stock to be issued in discharge of divide) 
arrears, and, by arrangement with the Inland [evenue authoritie,} 
that deduction will be made in stock, and not in cash, and will k 
calculated at 1s 2d on each £1 in nominal value of the stock. 
MIDLAND.--The revenue account for the past half-year om 
pares as follows with the corresponding period of 1909 :— 


-——First Half-year.— 
1909. 1910. 
£ £ 

Gross traffic receipts 5,829,201 .... 6,030,769 .... 
Working expenses.. 3,751,160 (64-3%) 3,806,311 (63°1%) 
Net revenue........ 2,078,041 .... 2,224,458 
Addbal.broughtfrwd. 99,C03 .... 100,203 

Add miscell. receipts 169,224 .... 182,274 


2,346,268 .... 2,506,955 
Less deb. and pref. 


charges.......00 1,494,950 .... 1,497,061 


Available for ord.div. 851,318 .... 1,009,874 ...- 
Div. on ord. stock .. 826,958 (43%) 973,751 (5 %) 


Carried forward .... 24,360 .... 36,123 


sponding period of 1909 :— 


-——-———-Half- year-——_—_—> 
909. 1910. 
7 £ 
Gross traffic receipts.. 4,793,823 .. 4,936,782 .. 
Working expenses 3,124,514(63'19%) 3,240,908(65°6%) + : 
1,669,309 .. 1,695,874 -- 
Add bal. brought frwd. 113,996 .. 96,500 «+ ~ ‘gig 
Add miscell. receipts 2,452 =e. 6,645 +. 


Net revenue ........ 1,785,757 .. 1,799,019 + + 4B 
Less deb. and pref. ¥ at 
interest, rent, &c... 911240 .. 919,527 + 


Available for ord. div. 874,517 .. 879,692 _ + 
Div.on N.-E.Consols 794,118 (5 %) 794,217 (6%) 


Carried forward ...... 80,399 .. 85,475 + 


QUEBEC CENTRAL RAILWAY.—The accounts for the ye 
June 30th last show gross receipts, including in 


‘) 





of £8,113. The working expenses amounted to £69,602, being a 





jSacanaen of £3,802. Alter providing for interest, rents, and 


$1,110,520, working expenses $758,664, leaving 
$351,856. Interest on the first and second debenture stock ‘ 











NORTH-EASTERN.—The following are the principal inanle® | 
report for the past hali-year, compared with those or the cont } 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. . 


Net 





i 











—. 


g 


Appropriation. 
Dividend. Carried to! 
| Prefce. 


Reserve, 
het Deprecia- 
Rate. |Amount,/Amount, 
£ 


tion, &. 
| g a ae cs ey ee 
| 775,000) 120,000; 325,000 81,4931,093.675 14 
| 95,200 68,000. 42,766 162,137 7 

3,000). | 1,028 2632 4 
4,567 


Balance 
from 
Last 

\Account., Deben 


a 





Correspond 
Period Last Yor. 
Company. 








Balance 


Ordi A 
=e Forward 


Net 
Profit. 


Divi- 
dend. 


Bo 5 


























—<i:COCO | 


i d Co | 
Arthar Guinness, Son an 
sliffe and Gretton ..| 
0 el and Fleetwood 


£ | cee £ | & 
§8,923/1,242,570/1,301,493| 154 
8,188; 197,778) 205,966 7 
5,278 
61,550 


98,750 134 
234,692 





¥ 


June 30 
June 30 


| 

2,700 
! 
52,165) 
50,194) 
121,793) 
9,443 

} 
38,271| 
65,362 
2,135) 


4 1,25¢| 


21,000 


} 

Tramroad : June 30* | 2,578) 
tric Supply and. 

pniny Bcc S0mply and) sy | gage 


Brentford Gas ..... seveeeee., Tune 30° 


48,556, 

British North Borneo....... 7 Dec. 31 | 112,899 
Jane 30* | = 2,398) 
| Mar. 31 | 2,820 
Commercial Gas .| June 30* | 31,74C 
Dab'in (South) City Market..| June 30° 4,132 


| 
.. | 35,983) 
23,750 ) 
15,675 | 


1,250 58,075 
| | 79,660 .. | 56,142} 98,890 


11842) 9,261 ao | ass 9.31 
| ( 


41,031) 17,60¢ 20,504; 2,987 
f | 
97,109)! oan oe 1. |. 48,765 
W. and H. M June 30 | 3,881 24,995 Py 15750 "2 0 ay 
j L . an ° * eee, ’ | ’ ’ ’ 4 ». 51 
eory June 30°} 5,808, 12,263! 18071 6.27) 1'000 saae 
Mar. 31 10,950 5,474) 16,424] 14,625. di, Es, RA en 4 
June 30* | 6,990 Dr28,819|Dr21,825 = lDr21's2:|. 8.038! 
Dec. 31 .. | 12,854) 11,854 yt hance: 
June 30 | 155,201) 147,041} 282,242) 135,521) 171,449) 
| 35,000, 20,740... 


..| April 30 | 32,976 114,106) 147,082 
9,749 3,000 1,316) 12,384) 


| June 30" |} 446 13,619) | 14,065 

June 30 195 17,491) 17,686 + dar 14 436 19,976 
70,625 .. | - 51,383}. 79,421) 
24,000 . witht’ 


June 30* | 42,704) 79,304) 122,008) 
Samuel Fox and Co. | June 30 13,342 31,052; 44,374 20,374, 31,390: 
Sheffield Forge and Rolling 

Mills | June 30 1,484 14,650} 16144 10 | 10,000 4,144 10,358 
South African Breweries ....| Mar. 31 38,328 183,004) 221,352; 124 | 120,660 40,705 vo 
South Metropolitan Gas ..../ June 30* | 79,628) 188,682) 268,310) 5/7, 175,750 .. «» | 92,560) 230,819 
Sutton District Water June 30° | 2,311) 6,779' 9,090) ll 3,500 2,858 | 884, 2,048 5,568. 
Third Scottish American Trust) July 1 7,944; 31,082) 39,026) 7} 29,193 cn 1,890! 7,943 32,882) 

8 6,090 4,500 4,866 7,278 14,93€ 


won: 


41,786 1 i 


Bromley and Crays Gas 


- QMr. 


ee SPNNOW! Ham’ 
wo pa 


Chili Telephone . 


| &a! 3] seal eo 


ars 


54,896 | 
2.320 


24,711, 
13,496| 


Ee 


eee en eee eee 


Grand Can 

Kepitigalla Rubber Estates ..| 
Manchester Ship Canal ......| 
Meux's Brewery 

Mitchells and Butlers 


Mond Nickel 
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$165,873, and the full interest on the 7 per cent. income bonds 
$115,145, leaving a surplus of $70,838, which, added to $46,232 
brought forward, gives an available balance of $117,070, from 
which the directors recommend the payment of a dividend on the 
share capital of 2 per cent. (or 10s per share). 


MISCELLANEOUS. 
PEKIN SYNDICATE.—The report for the eighteen months ended 
December 31, 1909, states that the balance standing at the credit 


of profit and loss account is £245,051, which amount it is proposed | 


tocarry forward. This course, the directors submit, is best calcu- 
lated to strengthen and consolidate the financial position of the 
company, and will best serve the interests of the shareholders until 
the business of the syndicate is more fully developed. Mr George 
Brown, formerly H.M. Consul at Kewkiang, was engaged to 
proceed to China as the company’s special representative, and to 
report upon the general organisation of the undertaking in Chira. 


He arrived in China at the end of April, since which date he has | 


n actively engaged in pursuing his inquiries and in preparing 
way for the issue of the iron-ore permit to which, under its 
conces-ion from the Chinese Government, the company is entitled. 
It is the intention of the directors tio commence operations in 
melting the iron-ore so soon as the necessary formalities have 
completed. Much satisfactory work has been done since the 

of the last report in further developing the Honan mines. 
sales of coal during the period onion review amounted to 
a tons. Operations were somewhat hampered by the agitation 
at — mine owners. Since its reconstruction in February 
the Board has had under careful review the organisation of the 
dean’ in China and arrangements for the disposal of its output 


THRELFALL'S BREWERY.—The report discloses a gross trading | 


Profit of £173,143 for the year ended June 30th. Of this £25,615 is 


written off for depreciation £8 

, £8,911 represents compensation levy, 
Tf 85 has been absorbed by expenses of new share issue. 
ie ae recommend a dividend of 8 per cent. per annum on 
~ GiMary shares for the year, carrying forward £37,760. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


though still variable, with a low tempera- 
garding Pe wg at times, do not give rise to any fears re- 
greatly facilite ety of the crops, but a spell of sunshine would 
ations in he Maturing of all cereals, and assist harvest 

mm earlier districts. Cutting of oats has proceeded 


‘Weather conditions, 


rapidly during the week, also wheat, and these standing in 
stock would derive considerable benefit from a spell of dry 
weather. Crop prospects on the near Continent have improved 
of late, and, after recent liberal purchases by this quarter, it 
is only natural to find a decided cessation in buying power, 
| while home demands are kept down, owing to the 
proximity of new native grain. In fact, general quietness pre- 
| dominated this week, holiday influence also making itself felt. 
| English wheat, though in sufficient supply for requirements, be- 
comes scantier, but holders are willing to accept lesS money, 
| both in London and local districts. Nearly everything, as 
for some time past, is accounted for by country millers. Best 
reds, delivered up, 36s 6d to 37s per qr, 504 lbs. Imported de- 
scriptions, through less distressing reports from America and 
| Canada, improved weather conditions in Europe, and increased 
| shipments last week, are obtainable at a general reduction of 
| 2s on the fortnight, without, however, eliciting much response, 
but the tone is now rather better. .No..1 Northern Manitoba, 
| 41s 6d ex quay. Australian, on spot, 38s to 40s; No. 2 Club 
Calcutta, 36s 6d; and choice white Karachi, 36s, both landed 
terms. South Russian, on sample, ex granary, 38s to 41s. 
Poorly filled granaries and small shipments assist towards main- 
tenance respecting foreign flour, but purchases still confined 
to immediate requirements run almost entirely upon English 
makes. The tendency of prices all round is against sellers, due 
to the less pronounced course of wheat. On landed terms, 
American first spring patents, 31s upwards. Best quality town 
households, 29s per sack, ex mill. A quiet inquiry existed for 
wheat cargoes this week, and prices eased.. Victorian, off coast, 
sold, 37s 6d, and Western Australian, June rst bill of lading, 
at 37s. Grinding barley steady, though very quiet, and the 
| prices accepted show no material change since the recent reces- 
| sion. Supplies, both available and coming forward, at present 
continue light. Azoff Black Sea, 19s ex ship, 19s 6d being the 
nearest ex warehouse. Good Persian, 18s, and choice held for 
18s 6d to-19s ex quay.. Maize receives less support, and is 
generally 3d to 6d lower since last Friday, due mainly to a 
larger assortment arriving from the Argentine, but any further 
downward tendency is now arrested. Plate, 24s 3d ex ship, 
and 24s od landed. Odessa, 24s ex ship, while remaining very 
scarce and nominal on spot. Slackness of demand, large stocks 
and arrivals tend to depress the market for all foreign oats, 
while quotations of Russian and Plate are 3d easier since last 
week's close. Useful Petersburg, 14s, and better parcels 148 6d 
upwards ex quay. Plate now offers at 135 od sellers, landed. 
Canadian very scarce at 17s. Wheat cargoes in better demand, 
and Russian sorts held for higher prices. 13,256 quarters Azoff- 
Black Sea, per Exe, August 1st, sold. 398 34; the Avance, 12,150 
uarters, South Australian, June azst bill of lading, at .378 6d ; 
the “Emma Laurans,” 14,042 quarters, New South Wales, off 


} . 
Ci0ose 








coast, at 36s 6d net. Maize firmer. » Plate, afloat, sellers, 22s 6d. 
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Barley tended dearer. The “ Bainbridge,” 18,000 quarters, Azoff- 
Black Sea, shipping or shipped sold 18s 3d. Oats firm. 

The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 





1908-1810, 1908-1909.| 1907-1908.| 1906-1907. 
| 





sSried STiame] e6Sec| sf TEE 0 
Importe—Wheat (47 oe 23) 10195100! 10,275,000 


Ada week ending July 30— Wh poaeesod ota2'100 

He ccna] a 

ace dos, 200 en a yo 
scomeeeresetees| Tong é 

saa vo ot APE casks sg AO) HI sRONTO 

esccccesocsoe ese} 35,825,200 33,756,000} 30,981,400 


Porty-eight weeks’ home supplies . .. . 140,360,600 127,110,800 125,028,490, 














A rice of English wheat per 2 4 | s 4 | 8 a 
pin iin: anata a te | 43 5 31 10 
TH POF CW... rcccccccsccccccccecees | py pcr ee 

“ Visible supply” in U.8.centres,bush., 12,375,000, 7,699, 000) 48,5 

Do ao. = in owts...| 6,629,500, 4,076,200 8,664,600) 25,381,900 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 


weeks ended July 30, 1910, and for the corresponding week in 
each of the years from 1909 to 1906:— __ 





QuanTitTizs SoLp, AVERAGE PRICES, 





Wheat. | Barley. | Oats. | Wheat. | Barley. | 


| —_—_— | -+______—___ +-—- - 
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THE IRON AND COAL TRADES. 


The holiday season can now be said to be at its height, with 
the result that the pig-iron market has not been actively engaged 
with business transactions. The market, it is true, has been 
most disappointing from week to week, never seeming to be able 
to steer clear of depressing influences. It is therefore gratifying 
to note the improved tone that has been in evidence during the 
week, which has been a broken one owing to the August Bank 
Holiday. Whether the improvement of this week will continue 
to be maintained remains to be seen. Everything seems to point 
to more favourable conditions as we are embarking upon a period 
that usually results in a more active trade, and it is thought that 
this year will prove no exception to the general rule. The total 
exports of pig-iron from this country during the past seven 
months make a favourable comparison with the corresponding 
period of Jast year, and the situation as a whole is more hopeful 
than it has been for some weeks past. The hematite pig-iron 
trade on the North-West Coast exhibits a slight improvement, 
makers being more actively engaged, and have a good prospect 
of being busy for some time to come. Most of the output of iron 
in the district is being consumed. Prices are about the same as 
a week ago To-day’s Glasgow prices are as follows :—Cleve- 
land, 49s 3d-49s 4d cash, 49s 5$d-49s 7d one month, 49s 11}$d 
three months; buyers, 49s 4d cash, 49s 7d one month, sos od 
three months; sellers, 49s o}d cash, 49s 74d one month, sos 1$d 
three months. Market strong, large business. Turnover about 
16,000 tons. Cumberland sellers, 6ss 6d three months. Market- 
idle. Connal’s Stores to-day: In Glasgow: Scotch, 1,000 tons; 
Middlesbro’, No. 3, 406,354; standard, 34,385; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated August 4th, is 
as follows :—Pig-iron: Although the market was quiet on Tues: 
day, last week’s improvement has been maintained, and a fair 
amount of business in Cleveland pig-iron has been done. No. 
3 G.M.B. is now at 49s 3d. East Coast hematite has not moved. 
Makers quote 64s for prompt mixed numbers, but iron can be 
bought as low as 63s 6d from merchants. Manufactured iron and 
steel: There is no new feature, and prices are unchanged. Steel 
ship-plates, £6 108 ; steel ship angles, £6 2s 6d ; iron ship-plates, 
£6 10s; iron ship angles, £7; iron bars, £7, all less 2% per 
cent. Steel rails, £5 10s net. Iron ore: Buyers complain of 
high prices, and are inclined to hold back as long as possible. 
Best Bilbao Rubio iron ore (so per cent. iron), 20s 6d prompt ; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 


Our Glasgow correspondent (writing on Thee 
the pig-iron warrant market this week business has _ 
active than has been the experience over a long peri 
day nearly 20,000 tons changed hands. On the Yes. 
influences in force have been more of a bullish than thine. he 
nature, and yet there has been no pronounced of mua i 
dispositions of feeling shown; but expert dealers are acu} 
with the forward course made, and are forecasting R i 
level of values later. The more favourable tendency of ‘bighe | 
tive events on Wall Street and the less pessimistic Spectls.) 
from the other side of the Atlantic have not been without wea, f 
but the report that the Gelman Pig Iron Syndicate had a 
again reconstituted told mostly with operators, and fife « 
cash price of Cleveland up on Wednesday to 49s 4 at which 
point a net gain was registered over the lowest of last week af 
about 9d a ton. But the improvement has not ay 
probably because of profit-snatching, and prices are back fros | 
best by some 2d a ton, at 49s 24d cash, 49s 5%d one 
and 49s 11%d three months. Dealers and investors pdr 
fecting a distinct leaning for the adyanced position, while selie, 
are chary of committing themselves—an unpremeditated mow, 
ment that may make for an important departure, iti 
demand for both Cleveland and Scotch pig-irons is on the 
mend. Producers advise that home consumers are buying freely 
and adding to stocks that are believed to be low. Much wi 
depend on how this action progresses. For hematites inguiyy 
indifferent, but it is significant that consumers are fer 
supplies on their September delivery contracts, which 

reflect a not too-well-provided-for situation. Steelmakers in ty 
West are once more running full, yet they admit that they canny 
meet the pressure from the shipyards for plates. There is dy 
a recognised shortage of boiler plates ; but angles are itu, 
though, as a great many new keels are being laid down, a} 
change in this connection may be felt at any moment. A ghf! 
stantial tonnage in thin plates, black and galvanised sheets, | 


: 


light constructional sections and in tubing has been booked tis! 
week for prompt despatch to Canada, India, South America gi! 
Australia, and if delivery could be guaranteed before navigation 
closes, some eight weeks hence, an even bigger trade than hs 
been secured could be placed for the Dominion. Next yea 
prospects with that colony are already described as highlye 
couraging. Marine and turbine engineers report mere substantid 
bookings, and the engineering outlook generally, while here wil 
there not as cheerful as those concerned could desire, is mah 
encouraging—for several months to come. 


The coal industry has been practically stagnant this week, du} 
to the break in operations owing to the holidays. Work atthe} 
pits has been practically suspended and has not yet been 
resumed, but should be so at the beginning of next week. T 
general outlook is more hopeful, due no doubt to the ag 
approach of the autumn season, which usually is signalled bya} 
greater demand for coal for industrial and domestic consump) 
tion. The export trade continues to be good, and compares wy} 
favourably with last year. Business at Newcastle was 
on Tuesday, but there was very little doing, the demand bem] 
slow. Tonnage arrivals were more in evidence, and thea} 
lieries had plenty to do in supplying coal for loading purpasy 
Best steams figure at about last week’s level, and smalls ava} 
greater demand, but have hardly changed in value. Gas cody 
are doing well, and bunker coals are quiet. House coals at} 
naturally dull. Quotations:—Best steams, 1os; small 
6s 6d; best Northumberland, unscreened, gs 34; 
coking coals, 9s 1%4d to 10s 1%4d; coking smalls, 8s 9d cs 

i 


gas coal, Durham, gs. 9d; best foundry coke, 18s. 


The South Wales coal trade has been under the influence @) 
the holidays this week with the result that the market has be) 
in an inanimate condition. Work at the collieries has nyt) 
been fully resumed, and a limited amount of business 
transacted. Buyers have shown reluctance to enter into tans) 
tions, evidently preferring to wait until business comments) 
flow through its normal channels. Quotations :—Steam Coal) 
Large, very best, 16s 6d to 16s gd; best seconds, 15s 6d to i 
ordinary, seconds, 148 gd to 15s 6d; drys, 138 9d to 16s; Dy 
washed nuts, 12s 6d to 13s; seconds, 11s gd to 128 i 
washed peas, 11s 6d to 128; seconds, 1os to 11S; 8 
8s 3d to 8s 6d; smalls, seconds, 7s to 7s 6d; smalls, isi 
sorts, 6s 6d to 7s. Patent Fuel.—Best, 14s 6d to 158 3 tl 
minous Coal.—Households, best, 17s to 18s ; households, ; 
and other sorts from 14s 6d to 16s; No. 3 Rhondda, ls 
16s 9d to 17s 3d; No. 3 brush, 13s to 138 6d; No.3 small, 
to 9s 9d; No. 2 Rhondda, 118 to 118 3d. 


COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the foue 
figures of visible supplies in tons :—July 31, 1910, 99239", 
July 15, 1910, 102,659 tons; June 30, 1910, 103,957 toy 
compares with 12,907 tons, July 31, 1907; 425134 tons, J 
1908 ; and 76,559 tons, July 31, 1909. 


TIN STATISTICS. d 
Messrs A. Strauss and Co. furnish the cece sali 
visible supplies of tin on the following dates:—July 3} 
17,836 tons; June 30, 1910, 16,452 tons. 








grade hematite, 25s; “C” _—_ Cleveland, 22s; “F” and 
“G” grade Basic, 22s, c.i.f. North-East Coast ports. 








£ 


a with 20,523 tons, July 31, 1909, and 16,304 tons, Jal 
1908. 
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goods has been dealt with, and although numerous offers 
THE COTTON TRADE. quite unworkable a little more Bee ac i been done, “India| 
Pi buyers do not appear to be in a position to pay current rates 
IL, August z for shirtings, but lighter cloths have moved off in small lines. 
LIVERPOO gust 5. China has given very little support, and the position of affairs 
There has been a moderate demand on the spot. Estimated | in Shanghai is not encouraging. Miscellaneous goods have 
H sales, 31000 bales, of which 24,930 bales are American, 3,000 been sold toa moderate extent for the minor outlets, both East 
— ian, 2,000 bales Peruvian, 100 bales West Indian, &c., | and West. Prices in most directions have gone against buyers. 
| ayer 660 bales East Indian, and 10 bales sundries. American yarns have been dearer, and some improvement in 
| ie 2390 Dales are for export and speculation, and 25,700 the turnover can be recorded. Home users are said to be rather 
aes for the trade. Imports, 22,164 bales, including 16,247 | “ short.” Export yarns have been in increased request for 
American, 5,057 bales Persian, 209 bales West Indian, &c., India. Bolton spinnings are firmer, and owing to producers 
hales African, and 459 bales East Indian. The actual being rather better engaged less pressure for fresh orders has 
uantity forwarded to the trade is 46,508 bales, of which 40,231 shown itself. 

are American. The actual quantity exported is 3,381 bales, I 
| of which 1,417 bales are American. The actual stock is 411,720 (I.) Comparative Statement of the Cotton Trade. 
I bales, of which 321,420 bales are American. In Sea Island a | 

i csod business has been done a Forwvens descriptions at firm wetee! Previous Weeks in 1910. 

i tes, Brazilian has been in rather better request, but quota- . , 

oo are reduced 6 points. Peruvian rough sorts are more \ uy July i July July f July June 
I freely offered, with prices in buyers’ favour. Smooth are in | 2. Ie | 1 | 


| only moderate request, and quotations reduced g points. Ameri- ls @ied@isadiaa oe ale€ 
ii can has been in slightly improved request at easier rates, and | Raw Cotton—MiddlingAmerican.per lb 8°19 810 807 794 789 7°85 

quotations are reduced 3 points. Middling quoted 807. In|. — | Goodfair brown Bgypt.perib 0 11470 11#2) 0118 011 011 0.113 
African a moderate business has been done; the quotations of eo tteseecceeecees sper ib 0 of 0 0 104 0 10% 0 10f, 0 et 


. a . ‘ -_ 8 welt ete eteeeeeeseoee ribo i Ok 
| West are reduced 9 points. In East Indian a moderate business — 60's twist (Ezyptian) wiper Ib 0 17£ 0173 0 174 017) 0 it ° 17 
has been done, eile daa Gent < ege %. In Egyptian seats - enon 116 yds, 16 ave epens lee: bee a a ale 
afair business has been done. Quotations of brown are generally | .5  S0Brwss--: o.+e--essesersse accesses, 7 2 
raised %, and upper ys and %. Joanovich and Abassi 4. |™ eee .15 9/15 7:15 7.15 4/15 4.15 4 
3 
4 


BREWER Ee Eo! 


F 


earn RAT TT EERE TEE EIS 


FEE 





-_ 





4 


egos 





oe aie 


s 
een 


~ - , . 3 . ereeee 
Fully good fair brown quoted 12%. Futures are 6 to 8% points | 38-4. ditto, 38 yds, 18 by 16, 10 Ibs.......9 6. 9 ) $319 3/9 
higher, closing firm. August, 7.8534; August-September, 7.63; | 59-tm- ditto. 376 yds, 16 by 15,83 lbs ....' 8 7° 8 6 8 6 8 4/8 4 8 
ember-October, 7.31; October-November, 7.1614; Novem- 

Sr eccomber, 7.08 ; December-January, 7.0534 3 January- (II.) Compared with Previous Years. } 
February, 7.05; February-March, 7.05; March-April, 7.05; 
April-May, 7.04% ; and May-June, 7.0414. Egyptian futures are aoe Corresponding Dates in 
s to 11 points higher. 


“gro, | 1909. 1908. | 1907. | 1906, 1905. 
PRICES CURRENT.—THURSDAY. 
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sds 
: 5 Same Period Same Period Raw Cotton—Middling American.per lb 819 
\ | 1908. 
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adéd 
Good fairb E ibd li 0 on 014 
- ood fair brownEgyptn. per Se, 07 
Yarns—52's twist ..........ee00.-perib 0 ib 0 8 0 

= 40's weft coccceccccccccce pel IDO 10 0 8 0 

— 60's twist (Egyptian) ....perib 0 174 0 134 0 
ata eee 116 yds, 16 by 16, 32’s and 


8 
32-in. shirtings, 76 yds,19 by19, 32’s and 
40's eccoceilS 9'M 313 4118 
38-in, ditto, 38 yds, 18 by 16,:0lbs.......9 6 8 14 7 8 9 
39-in, ditto. 374 yde, 16 by 15. 8}lbs .... 8 7 7 2% 6 8 8 


+ Nominal quotations, 
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THE WOOL TRADE. 
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Our Bradford correspondent writes :—Notwithstanding Bank 
Holiday, and the far more serious local “ feasts” and “tides,” 
which for the next three weeks will involve sporadic stoppages 
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oe | ee | 825 ** Igis | Over the area engaged in the worsted and woollen industries, 

Ste on = Sie sie om is sie pa oa this week has seen more business than we have had for months, 

ee 24 As 133-14 |. | Bh 9B | .. | 8h | OF and a distinct though not violent hardening in wool values. 

Benindinn °°’ Girivcy oe by band 4 RE Pg Lig c= The movement is most marked in the long staples, such as 
T joc! ey ye 


Gurst—Mac,G'nd Surtees, .. | .. 1 | 544 | Lincoln wethers, and in the stronger cross-breds, 36’s and 40’s. 
tomsianea Bhar) big! ¢ The former are now at 94d to giad, and were done in June at 
Bhown | Ste’ 6 44g | 834d. Forties tops which were at 14%d are now 14%4d-14%d, 
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x. da E Baca | 6 and very firm. The volume of trade is not so large as it often 
No.2...) .. | .. is in the earlier part of the season, but it is quite big enough 
M. Gin’ ; Brie 
# Comen, Ho. 2) 6b | 6% 5 | to make holders very confident about higher prices in Sep- 
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ot Our American correspondent telegraphs :—The Boston wool 
3 market is firmer with a better inquiry, but the woollen goods 
+e ; season has opened unsatisfactorily. 
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Our Leeds correspondent writes :—We have now entered upon 
*: | the holiday month of the year, when throughout the West 
.- | Riding scores of feasts and fairs are held weekly. All this 
a re ate. ___.] breaks in upon the regular routine of business, but when hands 
Imports, Exports, Consumption, &c. have been cooked up in hot mills for months together, they 
July 29. a nr nS — - 
i. ~~1%9. : 
’ 

Freak ending July 29 Str enue on ae — HARRIS, WINTH ROP & Co., 

Warn Bent. -., 31052399 2... 4,254,867 .... — 1,182,468 BANKERS, 
ue Se i eo Members of the New York Stock Exchange. 


131,365 .... 3,358,017 .... — 226,652 Pinan ont Gein of il 

hep ee, aE, AE = BBSS|| Esmee Onder for the Purchase and Sale of all Stocte 
Ports for the week ending July 29th amounted to and Bonds dealt in on recogni erican Exchanges. 

} 88 for Grant Been rsa of American cotton reported at —_——_—_—— 

bales, agains: sated A se uding cable advices to date) is 19,000 HEAD OFFICE: 15 WALL STREET, NEW YORK. 


es at the corresponding period last year. LONDON OFFICE: 24 THROGMORTON STREET, E.C. 


Telephone: °878 City. 
The { MANCHESTER, August 4. Telegrams: ‘‘Hathrops, London.”’ 
*ature of our market this week has been the hardening 


Vailed é aoane cotton, and a more bullish feeling has pre- Paris Office: 23 Rue de la Paix. 
ally all sections. A larger inquiry in piece 
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| relish the opportunity of being able to get away to the seaside 


tor a few days’ change. Mills have never been busier than 
during the past two years, and to-day there are no signs of 
slowing down. It is quite true that the home trade demand for 
pieces is not so brisk as it was, simply because we are now 


| passing through what is known as “ between seasons.”’ It is 


really too early for the next spring trade to take definite shape, 
and many manufacturers are awaiting confirmation on the 
patterns selected during the showing of June and July. On the 
other hand, it is a little too soon for winter repeats to come 
‘to hand, but, all the same, the shipping end of the trade is 
uncommonly brisk, and there is as yet no slowing down what- 
ever. The head of an important department of a Huddersfield 
mill writes to me: “Wool has kept up, and seems likely to 
‘keep up from all reports, but I think we should try to look 
‘further than newspapers, as they represent more what has 
‘happened than whet-is to be. What are we to expect? Is wool 
going to keep up? It almost looks now as if it would for 
another 12 months. Trade shows no signs of falling off, and 
the consumption of wool seems likely to be as heavy as it was 
last year. All spinners and wool combers appear to be busy, and 
We are just at the beginning of the season for using a big quantity 
of worsted in the high-class trade of Huddersfield. I expect 
the boom in the cloth trade to end suddenly, but the end is 
not in sight yet. Huddersfield keeps very busy.” So far, Brad- 
ford yarn spinners who have large and important connections 
in Huddersfield have done well in supplying the needs of the 
customers, but many firms have recently been a little upset 
by not being able to get all they wanted in time to fully 
Satisfy the wants of their looms. 


The July series of London colonial wooi sales has tended to 
harden, rather than otherwise, prices in this market, write 
Messrs W. and C. Dunlop in their Bradford market report of 
August 2nd. Spinners and manufacturers are busy. There 
seems every probability that prices of goods will remain much 
about to-day’s level, and the general opinion is that if there 
ls any movement it will be in an upward direction. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The situation to-day in the cotton trade is the exact antithesis 
to that which obtains in the woollen and worsted industries. In 


1 the United Kingdom, on the Continent, and in the United States 


of America nearly all cotton machinery is either running very 
short time or standing altogether. This is due to a shortage in 
the supplies of the raw material, and at present it is not certain 
that supplies will be materially increased, for the crop reports 
both from the United States of America and Egypt are still 
dubious. So far as the woollen and worsted industries are con- 


4 cerned, supplies of the raw material are ample, notwithstanding 


the fact that consumption by the home and Continental trades 
has been for a long time past on a much larger scale than ever 
before in the history of the trade. It is true that the situation in 
the United States of America is about as bad as it can be, and 
much machinery is standing in New England; but that has not 
been caused by any lack of raw material, but by the exactions 
of the combines. Prices of goods have been raised to so high 
a level that there is a revolt amongst consumers, who either 
cannot or will not pay the prices demanded for worsted gar- 
ments. A year ago and less it was freely prophesied by the 
bulls at Bradford that within a few months there would be a 
wool famine, but so far from anything of this kind having hap- 


| pened, although machinery has been running at an unprece- 


dented rate, none of it for even a day has had to stand for lack 
of supplies of the raw material. So far from this being the case, 
it was found when the last series of London auctions came to 
an end that no less than 32,000 bales, or 20 per cent. of the avail- 
able quantity, had been carried forward to the next series. Con- 
sumers, I think, will do well to rote these facts, and also another 
fact—viz., that owing to the favourable seasons now obtaining 
in Australia, New Zealand, and South Africa, all the clips from 
those colonies will be record ones, and for the first time in their 


| history total more than 3,000,000 bales, or about double their 


size only seven or eight years ago. 


The following statistics compiled by Messrs Staudt and Co, of 
Buenos Ayres, give the shipments from the River Plate from 
October 1, 1909, to June 30, 1910 :— 

From portsof the Argen- Bales. Bales. 
tine Republic— 

A. M. Delfino & Her- 

mano — Hamb. 

Sidamerik. 

Dam pfschi ff. 

_. ree Cl 
Hambg. Amerika 

I ie fa 31,930 
Navigazione Gene- 

rale Italiama.... 1,526 


Bales. Bales. 
Hansa (H. von Freeden) .... 10,190 


W.Allinson Bell (P. Christo- 
phersen) -Konin- 
klijke Hollan- 
dsche Lloyd .... 8,301 
Mac Iver Line.... 1,375 
Johnson Line .... 48 
Houlder Bros. and Co., Ltd. 
Rees Williams and Co 
Christophersen Hnos. .,.... 
Ttalia ...0..00+000 _ 1,412 Société Genérale (H. Py. and 
Syndikats-Rhederei 1,050 100,279 L. Grandval) .,....... 
Lamport and Holt Line .... 39,077; The Royal am 
Hordtoutecher Lloyd ...... Packet Co............ 
G. J. Logan (W. Samson C. Lavarello (Cloyd Sabaudo} 
and Co.) ...........-000s 33,096 Lloyd Italiano. ~ jbuashaee 7 
Chargeurs Réunis .......... Nelson Line (Nelson and 
NS ee Wythes) 
Ferro-Carril del Sud........ 
A. C. McCarthy............ Ret CTeeamet 
E. A. Bunze and J. Born 
(Compegnie Royale Belgo- | From Montevideo .......... 
ie rae | 
Messageries Maritimes 


+ eeeee 





t 
5 ema i 
From the above stated quantity 31,575 bales have hepa 
to the United States of America from Buenos Ayres ang 
and 7,821 balesfrom Montevideo. The shipments from Oc ; 
1908, to June 30, 1909, from the Argentine were 63 Li 
and from Montevideo 108,032 bales; in all, 577,665 bales. Dales, 
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HIDE, LEATHER, AND ALLIED TRADE 


(BY OUR OWN CORRESPONDENT.) 
Generally speaking, the tone of the hide and leather trades | 
has been slow during the past month, whilst during the 
week business has, of course, suffered some dislocation fia te 
incidence of the holidays. As far as the hide market is cop. 
cerned, values remain much on the same basis, tanners having 
supplied their needs for some time ahead. At the public six 
of 


a ae ee a a Oe \ 


held at Mincing Lane last week a very small quanti 
foreign hides were on offer, and many parcels were bought in 
again. Heavy hides of good quality brought firm Values, 
whilst what was sold in the commoner grades about realised 
last rates. Drysalted hides were only in limited request, anj 
wet salted failed to attract much attention, the few sold | 
making about recent rates. 

At Bermondsey auctions on Thursday hides were unchap 
in value, but calf skins again declined from about 4d to 
per lb as compared with the previous week. At the Paris sails’ 
at the end of July values of ox hides showed a slight advance. 
bull hides also advancing, as did medium and light calf skins 
On the Continent a better tone prevails, and directly the dead 
season is over a renewed activity in business is looked for, 

As most of the shoe factories have been closed during th 
past week little actual business has been transacted in leather: 
a few calls have been made, and some of the larger concerns 
have taken in goods under old contracts. At present mam. 
facturers are in no mood to buy, and as the bulk of the summe 
orders are now worked up, they prefer to take their chances of 
a rising market rather than order leather they may not want 
for some time. Prices, on the whole, are well maintained; her 
and there I hear of slight concessions being made where 
will take large quantities, but as tanners do not look for any 
further pronounced drop in the value of raw goods they a 
standing out for asking prices for the leather which is nw 
coming through, and which has been made from dear hides. 

The export demand for leather, shoes, and gloves keeps fairly | 
regular, and most of the manufacturers appear well fixed for | 
orders for some time ahead. A brisk trade has also been done | 
in leather travelling requisites of late, owing to the influx of) 
tourists, whilst retailers of fancy leather goods have had littk 
to complain of on the score of foreign patronage. The only 
anxiety at present felt in the hide and leather trades is @ 
account of America; the amount of business passing betwen 
both countries is immense, and until financial matters are mor 
settled in the United States many of our exporters are apply. 
ing the brake to ‘their transactions. 


| 
| 
} 
| 
i 
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There has been a fair business in hides during the last eight 
days, write Messrs Max Francke and Co., of Havre, under dat | 
August 2nd. Prices are still always a little irregular, bot | 
several sorts they are again higher. Two thousand Monte Video! 
Saladeros Ferrés oxen have been sold afloat at osf. Some olf | 
Rio de Janeiro light oxen fetched 67f. About 4,000 salted Paras | 
sold at 73%f, and afterwards 3,285 ditto have been paid 7) 
Salted Manaos changed hands at 7514f. Drysalted Cearas, aflat, 
obtained 123f. West Coasts still rather quiet. Salted Lima) 
found buyers at 77{-78f. Further sales comprise salted Mon- | 
terries at 77%f, and salted Vera Cruz at 76f. Sales:—19,0%) 
hides, including 2,000 Monte Video Saladeros Ferrés oxen a 
95f, 520 Monte Video Mataderos oxen and cows at Sof, 10 
drysalted Cearas at 123f, 800 light Rio de Janeiro oxen at 67, 
about 4,000 salted Paras at 731%f for the regular 20 kilos, yak 
salted Paras at 74f, 907 Manaos at 7514f, 305 drysalted Are 
quipas at 1o4f, 243 saled Limas at 77f, g2c salted Limas at 
534 salted Antofagastas at 98f, 1,150 Vera Cruz at 76f, 1} 
Monterries at 77%f, 200 drysalted Porto Ricos at gaf, 916 &F 
salted Madagascars at 7614f, 200 drysalted Madagascars at 95 








COFFEE. 











(FROM OUR CORRESPONDENT.) 


Hampurc, August 7 


The spot market remained inactive to the close of the 
and its sluggishness has been fully borne out by the al 
Statistics, which show deliveries of Santos descriptions of The 
78,000 bags, the smallest of any month for a year past oi 
total deliveries, including other than Brazilian sorts, ay sto 
158,000 bags, also a low record for the past year. Mts 
stocks are supposed to be unusually small, and @ const 
increase in spot sales is confidently expected as soon @% 
arrivals of Brazilian become available. The total stock ” 
amounts to 2,203,000 bags, against 2,001,000 a year 28 ant 
includes 142,000 bags Rio, against 154,090, and 1,825,000 
against 1,628,000. The visible supply of coffee has ™ 


het 
ths 











during July 518,000 bags, according to the Havre Committ 
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ar d ooo bags according to Messrs Duuring and 
See T somerdan, the increase being roughly 500,000 bags 
ote than during the same month in 1909. The Brazilian receipts 
in July reached 1,247,000, against 1,735,000, but with this 
tion they are the largest July arrivals on record, but 

Se sacri that the movement had been entirely arrested for 
tally six months it is quite generally held to be extremely 
salectle, and to provisionally confirm small crop views. This 
week promises a similarly remarkable deficit, being, so far, little 
more than half last year’s. Some houses have cabled further 
reduced estimates of the crop. Brazilian offers of shipment were 
taised quite 15 durimg the week. The market has, consequently, 
ruled strong at advancing prices, and yesterday September and 
December deliveries changed hands up to 38pf, a large busi- 
sess being transacted, especially in September. The movement 
was helped by stimulating Havre and New York cables. To-day 
there has been a disposition to pause, and important realisa- 
tions have led to a reaction at % to % from the best; but the 
undertone remains good, and closing quotations on balance 
show an appreciation of 1% to 4pf. The next few weeks should 
bring us quite important fresh Brazilian supplies, and their 
handling will be pushed with all available means to satisfy the 
umptive demand that is waiting for them. Final values 
kilo: —August, 37% (37 last week); Septem- 


P= 


cons 1 
in pfennig per i 








ber, 3734 (37); December, 3734 (37)5 March, 3734 (3714); 
May, 38 (3734)- 

SUGAR. 

[A 


(FROM OUR CORRESPONDENT.) 

HAMBURG, August 3. 
The market has been quieter than in the previous week, but not 
without interest. It started very depressed with new crops to to 
1; pf lower under the influence of heavy offerings by Austro- 
Hungarian crushers ; but refiners absorbed offerings readily on 
the reaction, and the market for forward deliveries has since 
been steadier with occasional slight recoveries, especially in 
autumn deliveries. The situation of the growing beet crops has 
become better under the influence of genial, mostly fine weather 
in the country, and a considerable portion of the crop is said to 
be so much in advance of last year that the crushing of beets 
may begin about a fortnight earlier than in 1909. This, how- 
ever, is offset by several factors in regard to cane crops. The 
Mauritius and Java crops are turning out below expectations, 
and this has already led to a fair business from Austro-Hungary 
tothe East. The Louisiana crop has had more rain than is con- 
sidered beneficial, while American consumption is expanding, 
and West Indian with Javanese sugars will be wanted there. 
However, the continuance of favourable weather at home and 
rather indifferent London advices make the undertone easy, with 
plenty of sellers on any recovery. The current month has 
attracted much attention. Notices of tenders were liberal on 
Monday—thr. ugh the Clearing House 27,000 bags, and outside 
the Clearing House estimated at about 75,000 bags. This led to 
momentary liberal offerings, but everything was promptly 
absorbed, tenders being taken up and warehoused. It is under- 
stood that much sugar will be hurried here from up country and 
from the Baltic, but no special further developments are expected 
until after the middle of the month. So far the uncovered bear 
sceoent seems to be nearly as large as the bull position. Busi- 
sean “ig, rina not been important, but refiners have 
secon on “s hess rs _ot raws for forward deliveries; the 
~ ore é arge V ‘Satisfied by merchants who covered them- 
elves with futures. The local statistics for the week ended last 

Saturday show arrivals of 14 160 tons and shipme if wc 
tons, leaving the stock Goes tons le a - ‘ y emer ey ate 
8 Sepang age gee S larger at 63,890 tons against 
7s year ago. Of the shipments 5,300 tons, nearly all re- 

fined, went to England. The Germar rar mills ha 

futher better du, a wt oe ne rman sugar mills have done 
itis, Bo have chee, past year. Out of 94 mills making 
> 59 have shown a net profit amounting to 19 per cent. 

on the share capital, against 18.( rane a at cae 
Closing quotations > - *: &. bag! « ont. in the prev sous year. 
week 14.82): (), Ae aoe yet 50 kilos :—August, 14.974 (last 
“ong lle - wad si4 5 ( 11.85) ; October-December, 11.65 

y-Mi » 11.725 (11.85); May, 11.875 (11.975). 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Ports of To-Day’s Business and oa Sales eve “‘Pestscript.” 
: : ‘ . incing lane, August 5. 
—— oe various produce markets, while under holiday 
part Yer gpa very quiet appearance during the greater 
importance.” * Price changes in most cases were not of much 
8 
of proee ben eady trade was done with consumers, recent level 
which British © fi ly maintained in the case of near parcels, in 
speculative hae ned again participated toa liberal extent. The 
tinuance of ae market exhibited general quietness, and a con- 
Occasionally seowanlite weather imparied slight weakness and 
supply amounte ety to new crop positions. Total visible 
at same time alc gaae te tons, as compared with 2,063,000 tons 
OM . 
$ cubes ecu nee firm, and a fair demand prevailed. Tate's No. 
yellow quoted 228 9d; No. 2, 22s 3d. Of pieces, mid to good 
Sranulated si + to 17s 3d; whites, 17s 9d to 19s 6d. Fine 
= - : 14d; standard ditto, 20s 74d. No. : crushed, 
pn ‘ Lyle’s No. 1 granulated, 21s 6d; No. 2, 
Forzicn R crystals range from 19s 14d to 19s 6d, as to make, 
EFINED.—Cubes firm for near, and in small supply. 











W.S.R., 
19s 14d; 
15s 


ever. 


Stock U.K. 


Java 


at IIs. 


colory, 60s; 


Imported ........ 


Stock 








August . 
September. ., 33104 331 
December ..' 34 3 34 
March...... 34 4434 

46H 


responded slowly. 
2,220,000 last year. 
BLACK PEPPER 


October, done, 3 


TAPIOCA steady. 


medium, Septem 


level. 





in 


Delivered (home use) 
Export .....eseeees 


sdjsd| 


absence of public sales. 
18s 9d to 19s; and 150 bags Trinidad, 19s 3d. 
London, sold, 15s 44d. 

Imports and deliveries of raw sugar into London since January 
Ist to July 30th, with stock at latter date :— 


Gane, jsggery, per owt, 

oat eeereeeeeeee 

Beet, 88 %, f.0.b. ...... 
RUM.—-Market steady, unchanged, but trade quiet. 
GLUCOSE.—Business in English and American liquid took place 


1910. 1909. 
Tons. Tons. 
SIG 2. G40 cc 

See os ee ee 

6,600 .. 14,000 .. 
30,560 .. 26,430 .. 


Bank 


Holiday. 


1910. 
Tons. 


1909. 
Tons. 


»» £.0.b., 
uiet, but holders asked steady 


rompt, 19s 14d; S. and T., ditto, 19s ofd; R.A.V., 
.T.D., November-December, 15s 9§d; A.S.P., ditto, 
; C.Z.R., November-December, 15s 9d; S,Z.G., 158 od; 
P.G.R., ditto, 15s 9d; and Say’s, prompt, 20s 744, f.o.b. terms. 
Lebaudy’s granulated, prompt, 20s 44d 
for continental granulated ruled 
rates. Ready parcels sold, 16s 114d to 17s; ditto, August delivery, 
16s 114d; October, sellers, 13s 934; and November-December, 
138 69d, f.0.b., Hamburg. 

BrErt.—Market generally unsettled, and fine weather exercised a 
baneful influence upon values of new crop; closing better, how- 
August done 14s rod to 14s 11d; September, 13s 104d to 
13s 11d and 13s ro§d; October, 11s 8}d to 11s 83d, 11s 8d, and 
11s 8gd; October-December, 11s 7d to 11s 79d ; November-Decem- 
ber, 11s 64d to 11s 6}d and 11s 7d; and May, 11s 1o4d to 11s tojd 
and 11s 10d, f.o.b., Hamburg. 

CaNE-GROWN.—Market steady, though generally quiet in the 
550 bags St Lucia crystallised sold, 


Paris. The market 


White Java, aftoat, 


1907. 
Tons. 


1908. 
Tons. 


Imported ........++++ 135,690 .. 124,230 .. 112,960 .. 123,500 
— eeeeeeeereee 119,960 ee 108,970 
too eee eeeeeeeeeeee 


e+ 102,970 .. 107,530 
38,340 .. 35,830 .. 31,120 .. 35,590 
95,350 .. 78,700 .. 62,760 .. 74,540 
100 .. 89 . 86 . 179 
150 .. 19 .. LWj6 .. 10/9 
14/104 .. 10/10 .. 10 .. 9,9 


14d; 


Santos CorFreg. 





s d| 8 
|34 O \34 14/34 34 2 
] 


34 44134 44134 44 3 
34 HN 74134 6 |34 
4 7434 i 


inquiry, and 


COFFEE. —At resumption of public sales on Thursday fair 
supplies were brought forward, and proceeded steadily. 
India Coorg cherry, 43s to 49s 6d. Nicaragua : good bold greenish 
medium, 54s; ordinary, 47s 6d to 48s 6d; good 
ordinary slightly foxy greenish, 47s; peas, 68s. 
bold grey, 54s; Maragogipe, 84s; peas, 58s to 81s. 
good bold greenish cclory, 66s. 


East 


Guatemala: fair 
Columbian, 


Vera Paz: fine bold colory, 72s; 
fine mid, 62s 6d; good bold grey, 57s 6d; peas, 54s to 76s 6d. 
Futures firmer though somewhat irregular. 
sold, 348 14d, 348 3d, 348, and 34s 
348 44d, 348s 3d, and 34s 6d ; March, 34s 74d, 348 44d and 34s 74d; 
May, 348 9d to 34s 6d and 34s od per cwt. 

Imports and deliveries of coffee into London since January rst 
to July 30th, with stock at latter date : — 


Santos, September, 
December, 34s 34d, 


1908. 1907. 
Tons. Tons 
25.890 .. 38,770 

9,630 .. 9,880 
11,410 .. 14,210 
31,080 .. 28,980 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
July 30. | ameust August 2. | August 3. August 4. | August 5. 
10 30 1 0 [10 30 2 3010 30; 2 30,10 3C| 2 30,10 30) 2 3010 30! 2 30 
am. p.m.) am, p.m.) &M.| p.m. @&M. p.m.) aM. p.m.) a.m. p.m 


Pew 
~ 


(34 7) 341 
34 74/341 435 1 
bya 7}|34104 35 1 





Contracts for 24,000 bags Santos coffee registered during the week. 
COCOA.—No auctions held this week, and by private treaty only 
a limited business resulted at unaltered prices. 
TEA.—Market quiet in the absence of public sales with prices 
unaltered from those current prior to the holidays. 
China met a moderate 


New season's 


satisfactory values were 
secured. Crack-chops of Soo-Moo realised 84d for ‘* Cumcbune,”’ 
Keemuns being dealt in at rod to 1s 1d; Ningchow, 7d to 84d ; 
and clean common monings, 5d to 54d. 

RICE.—Shippers demanded fuli rates, but European buyers 


Burma arrivals to date 2,171,450 tons, against 


request, 
Singapore, on spot, quoted 44d; 
345d, paid; January-March, 4d to 47d. 
17-32d; October-December, 3,44; 
March, 3 19-32d to 38d. 
WHITE PEPPER dearer. 


and price: ruled firmer. 
October-December, 34d to 


Fair 


Lampong, August- 


January- 


Fair Singapore, on spot, quoted 7d ; 
August-October shipment to London, sold, 6 23-32d to 64d; and to 
Continent at 63d to 6jd, c.f. and i. 
CLOVES firm, but slow. Zanzibar, August-October delivery, 
sold, 5d; January-March, at 6d; September-November ship- 
ment, buyers, 543d; November-January, sold, 5fd, c.f. and i. 
NUTMEGS quiet, in absence of public sales. 


Singapore, October-December shipment, sold, 


rid; cage oars wg 13d, c.f. and i. 


Pearl quiet. Singapore, 


r-November shipment, buyers, 16s 3d; and 


Penang, sold, 16s 14d, c.f. and i. 
JUTE.—Trade during the week was reduced to a minimum, but 
in the absence of any pressure to sell prices maintained a steady 
Native first marks, August, sold, £14 to £14 2s 6d, usual 
ports; and ditto, September, {14. 
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The immediate effect of the Government Acreage Forecast, | guarantees for quality they have been giving {or 2 tine, 
write Messrs W. F. Soutar and Co. in their monthly circular, dated ye ee refuse to ee the ee risk. Rupee co Fis Rat 
Dundee, August 4, 1910, was to depress. Prices, however, did not same value & month ugo. oth and Yarns.— 


1 h 
fall more than 5s to 7s 6d per ton, and steadied. The tone has aged & rly Sok es th te oe Henta 
been firmer during the past fortnight, but spinners are not being | 8 Ibs, Cops, 1s 4$d to 1s 5d. : DS, 1 lot; 


wil : 
induced to buy. The acreage under jute this season is estimated | HEMP.—Weekly receipts being on a moderate scale 
to be 2,900,000 acres, and as the general opinion is that the crop | create a steady tode, though buyers were not much aera | 
will be as large as the past season, then the yield must be equal to | Sales include F.C., June-August, at {19 15s.; ditto, tto, Octobe, 
100 per cent., i.¢., 8,700,000 bales, with 100,000 bales additional aay ae eT £20 58; and G-S., ditto, £19 55 58. Market jy 
for outlying districts, or the acreage is still underestimated. The | ew Zealand dull, and rates more or less nominal, 
Government director admits an underestimate of 142,300 acres for | , SHELLAC.—A moderate trade on spot. and prices Steady, Pag} 
the past year. Spot.—Values are being maintained on the level | free T.N. quoted 87s. For future delivery, PrN ++ August, aif 
of new jute for shipment, and a fair business is passing with | 875, and December, gos 6d to gts and 89s. 
spinners. Distant.—Floods and the abnormally high level of | GAMBIER.—Cases, August-September, quoted 27s 6d, the 
rivers have caused, and are causing, delay in arrivals of new jute. | being quietly steady, mr 
Balers of native marks, too, are refusing to give the home (Continued on page 313.) 
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— 
Commercial Times.—Weeklp Price Current. a7 


The peices in the following list are revised with the assistance of an eminent firm in each department. 
apolar e's « a GuceeOm. 344 |EGUS mere fate $8 Sabo mmcet ls 4 8 $ | EePloou een 
ge, Vincent com tofm spas 0 sBintenhead.+-"" 6100 000 Calcatts,"dupecs 129 "0 0 |Panaiscktes 
a ea TE a a 
Sahat wecaiatamaec-roe 1b 3 2 8 Bedale 
engal Gonatea .... Medium to goods: 


Welsh Ports . 
adras, finger . po Nero t.0.b.. ae Supr 8 — to finest...” 
ouchong, common,, 


Gambier, block ...... vigiron, cash 
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»6% Cum. Pref... .| tf Rte - 
ahh ai Mh 20 | | (agto Malay Rubber tog Bomb'y ElecSup&Tms 6%¢.P/ 1; ant 
|Besoeki Plantat'ons . ¢1| Be he eee Ree, ..| SS 
4ritiah naw Tea. vu. | 4h ritish Columbia Elec. Rly 140 45 
|Bukit Rajah Rubber Co... t yaa | 1 re oe Sypetien sé 
| & - ola Tea Assoc’ dea 1! 4 6 ry ~ tta. 7a. ited - - 
% Oum. Pref . la 3 Gles of Bismainah 
| sons. Tea and Lands ...| 9: i H Cite ot Buenos Ayres, 
| Darjeeling Tea, Limited. Dablin United 
| Dooars Tea 3% r ee Ele yt 
| 38 Stk 100 London lctrie Tramaye 
| Smpire of India & Ocevior 13s y 1 
General Ceylon Rubber &! Pd a — he age BN $% Oum. Prf. 
Tea Estates - Se a $10 0$10 0 Mexico Tramw : 
Highlands and Lowlands 1 1 Provincial, L sy ; 
Para Rubber Co ; 64 | 10 De 60 - —* 
Java United Plantations. . > | $10 0$100 Ric 1 ¢ Gam. fa Leap £2 ka 
sokai (Assam) Tea, Ly ""! 4139 14} $10 0$100 8 so Pe ar ram. 4 r 
forebaut Tea, Limited . «sis a0 Paulo Tram: L. & P... 142 4% 
Kepitigalla Rub. Estates 
Kuala Lumper Rubber. ... | WATERWORKS. 
vanka Piaoctatiors, L ... _ 
Lebong Tea. Lim ted ... 6 Alexandria, Limited 
Linggi Plantation ... 24) 20 Antwerp, Limited 
Mabira Frst.(U gand: a) Ri rb. : 13 15 City of t. ert) i oy x ; 
Malacca Rubber Plantatms. 9 10 Stk 160 Colne Valley “ A’ Ord. 264 68 
Se P.P.K. (Ceylon) Rub. Ests. 3 > 0 Cons. of R. atin Limived. 15 
Lobitos Oilfields ............ Perak Rubber Plantations 10 10 &. Surrey “ B” (max. 7 %).. | 164 
Pacific Oilfields ‘ Straits Settlements (Ber- 10 ? Kimberley, th ma § 
Sau Paulo, Limitea lbs * Shell” Tr: ansport and Trad tam) Rubber vw 20 2 Montevideo Shares ..... 3043) 
South Metropolitan Ord... 2 ing C 0, ; ..| 4 Sumatra Para Rub. Ph: ow Stk 1CO |3. Essex, 1861 pes % max. x * 220 30 
Spies Pe troleam United Sumatra Rub. Ests. , 8 8 Tarapaca, Lim 
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NITRATE. 


Soe Cables Tract Crt. 128 
& Bouth anes. —— 
Trust, Prefd..... co 
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Alianza Company , a teaton d 
Anglo-Chilian Nitrate 
ke hea datas 
Colorado Nitrate adi 
Lagunas Nitrate.......... 
Rosario Nitrate . ......... 
Santiago Nitrate.......... 
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‘Alliance & Dab. max. 10%...) 
mited ....++-«. 

i aed Consolidated .... 

| British Gas Light 

\ mercial 4 4 Cap. _ ‘ 

} 

| 


qanan ao 


| 








Do 3% Deb. Stock . - 
Continental Union, L. ¢ OIL. 
|Guropean, Limited ...... 
Gas bt & Coke Ord. 

Do 34% Maximum 
long ong and China 

rial Continevtal 

Malia & pemerceneam, &. 
Oriental, Limited . e138 
Ottoman, limited. 
Primitiva Gas Co. of Brenos 

Ayres “eye 
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Assam Oil 

Bibi-Eybat Petroleum ...... 

Burmah Oil. 

Californian Oilfields ........ 

Commonwealth Oil Corp. 
Pref. Ord. 
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(Continued from page 310.) September, 42s 3d; yellow Cawnpore ditto, 41s 9d. Quantity afloat 


» Fac } ars. azaipst 12.00 
COPRA firm on the part of sellers, but trade for the main part of pee “1 a Indies, Per Fast BOTIEEE, 29,680 Gxs, AAMEM ehce8 
at. - . 4 - in 1g09, and 5,000 in 1g08 
arestrictive nature. To Marseilles: F.M. Straits quoved £24 12s 6d ; - ena , ; , 
Manila, £23 173 6d; and Soutn Sea Islands to London, {24 7s 6d, COTTONSEED firm. London, Egyptian, sp ot, £10, ex warehouse ; 
c.f, and 1. October, {9 2s 6d: November-Januarv, £8 153; Hull, spot, 
INDIA-RUBBER in slow request, and rates irregular, and weaker. £10; October, {9 ; November-January, £8 153 perton. Imported 
Fine hard Para, spot and near, quoted 8s 61; ditto September- into London since Janu iry Ist, 40,200 tons, against 41,050 InIgog, 
October, sold, gs 1d to 8s 54d; October- December, 8s 8d to 8s 5d; and 57,600 in 1908. 
and ball, August-September, 63 to 5s 94d. POSTSCRIPT. Friday Evening. 
: METALS — Copper. ; Irregular movements and a gradual declia- SUGAR.—British refined firm and in steady demand. Lyle's 
ing tendency marked events until the middle of the week, when | white sugars raised 14d, making granulated 20s 74d t» 21s 74d 
spot standard settled down at £55 10s, three months £56 2s 6d. | Others unaltered. Cane sales steady. 1,582 bays crystallised 
Realisations an lf rward sales on Thursday led to renewed re- | Demerara partly sold, fine to choices. 108 04 to 208 cd: low mid 
lapses of 10s and 7 s 6d respectively respecting these dares, cash | sof;:, 18s 10 18s 3d. 4,845 bags Trinidad, good yellow, sold 18s 9d 
clo-ing at £55, for rward £55 15s. Statis:ics for past half of last | to 19S. 2,516 bags Jamaica, few lots found buyers, small graia, 
month show a decrease in stocks of 2,720 tons, and in the total | prownish, 17s gd. 1,000 bags Guatemala, small grain yellow, 
visible supplies of 3,420 tons. Tin has been an erratic, active | 175 6d to 18s; and washed, 16s 61 to 17s 3d. St Lucia syrups sold 
as with tree sellers of three months since the early part of the | 15 94, and Brazilian, 12s 6d. German 8 anulated held tor full 
which resulted in a backwardation. Se sttling down on Tues- | rates. Ready first marks sold 16s 113d to 17s; October, sellers 
An £151 7s 6d cash, {151 15s forward, with leading dealers 148; and November-December, 13s 844, Sadie Weight of roots in 
Th oa support, values subsequently eased 7s 6d, but rallied on | Magdeburg districts without leaves 284 grammes, and saccharine 
eee ton 17s Od, and three months only 5s, Closing, cash | 12.94, against 212 and 9.78 respectively last year. Weight in other 
ae s 6d, forward £151 12s 6d. Mt. Bischoff £153 5s to £153 15s. | di-tricts, 218 grammes, and saccharine 13.94, against 170 
S ape Foreign, £12 11s 3d to £12 153 sellers, as to position. | and 12 27 in 1909. Beet opened steadier, but ruled quieter 
Sites: Ordinary brands £22 15s to £22 17s 6d, according | Jater. August, done 14s 10fd; September, 133 1ogd to 13s 114d; 
OILS ve ca. rather dearer : October, 11s 83d to r1s 94d and 11s 8$d; October-December, 
tember- o 7” quiet ; Spot, pipes, £38 15s; barrels, £39; Sep- | r1rs 7id ; November-December, 11s 7d to 11s 64d; January-March, 
spot, ecember, £38 5s; January-April, £35 10s. Hull: naked, | 135 9d to 11s 84d; and May, 11s 11d to 11s rofd, f.o.b. Hamburg. 
£37 58. London stock, 109 tons. Rape steady : ordinary brown " 
naked, spot, {25 153; English refined, casks, £28 5s; Jamba, naked, 
£25 10s. Cotton firm: crude, spot, £34. Hull: spot, £32 10s; 
ned sweet, £38; ordinary pale, £30 10s; Hull, spot, £29. 
pesanat : Ceylon, . tt, £42 108; September-November, {40 15s; 
ochin, spot, 348 10$d to 358 
Pp * September-November, £43 53, c.i.f. Palm: £ sell ee nn 
0s, spot, £33; Soya, London, naked, {29 15s to £30 15, as to JUTE quiet, owing to the reserve of sellers. ative first marks, 
ake. August, sellers, £14 7s 6d, and September, {14 53. 
T ' l, unaltered. F. C., August-October, done £20. 
Tamers dull and lower but closed firmer. American HEMP dull, unalte 6 Bi — i en ae = ~— 
On spot, 49s 3¢; September-December, 50s 3d; January- COPRA.—Market very firm. Business done ia F. M. straits to 
April, 51s 6d. Deliveries week ending July 3oth : ‘American, | St Petersburg, September-October, at £24 173 6d, and F. M. S., 
ot, barrels, against 1,018 last year; French, 116 barrels, ditto, to Hamburg, £25 10s. . 
— 2. Landing: American, 5,500, against 6,559; afloat: METALS.—Tin at first ‘change firmer. At later meeting 
a1 3 7.590, against 9, 750. Stock: American, 7,995, against | irregular. Straits cash, closed, £152 7s 6d, and three months, 
918; French, 234, again-t 1,410. £151 173 6d. Ingots, {150 Ics to £151 103. Copper at first 
Common strained spot, 14s 9d, ex wharf; August-Sep- "change steadier. At later meeting slightly lower. Spot closed, 
PETR 14S. £55 28 6d; three months, £55 163 34; Electros, £57 158 to £58. 
a ROLEUM - American, 54d to 64d; water-white, 63d to 73d ; Lead quiet. English, £12 15s to £13; foreign, ¢12 11s 3d up to 
Russian, 53d 12 138 9d for November. Spelter unaltered. Ordinaries, 
TALLOW 53d to 53d. 38 9 


market —No auctions were held this week. Privately the £22 15s for prompt. Iron dearer. Cleve'and, 49s 4d cash. 
to 38s: Presenied a firmtone, Australian mutton : fair to fine, 36; 


f, 358 to 37s 6d. 
LINSEED — Market quiet, but values ruled firm. London: LONDON MEAT MARKET. 


Cal ; 
ber, “pot, 66s od ; July-August, 66s 9d ; August-Septem- si ar » \eeptemmene 

62s’ od. gd ; September- October, 67s. Hull: La Plata, spot, | Inferior beet... «...-+++++++eeee+ 2 10, Prime mutton ......---eeeseee0e 
Bomba To the Continent : Calcutta, July-August, 66s gd; | Middling ditto.......----+-++++ 4 6| Inferior lamb ..... ...seeceress 


September, \USUst- September, 68s 6d; La Plata, August: | Pumedine  oocccccc007 § 6] Blew diia,.c-22-icccecssssse 
including ane od. Quantity afloat from the East Indies, | widdling ditto........-----++e++ 410! Veal, First ....-+-+seeereeeees 
804.267,000 in 19087” 129° Auarters, against 155,000 in 1909, LONDON POTATO MARKET. 

RAPESEED Per Owt. 


steadily held. B Cc August-Septembe ‘ 
398 6d: y rown Cawnpore, August-September, | ppjicures .........-.--- 28 94 to3s | Royal Kidneys 
’ “eTozepore ditto, 393 od; yellow Guzerat, August- Bedfords 5s 5d Blacklands 
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ees 
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COFFEE.— brazilian receipts to date, 1,453,000 bags, against 
2,022,000 last year. Public sales were on a moderate scale, and 
passed off firmly. Futures dearer. September sold, 345 6d; 
December, 34s 74d to 34s ro$d ; March, 34s 104d to 35s; and May, 
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Publications. JUST PUBLISHED.—Crown 8vo, 5s. net. 
Authorised and Complete Essays of Sari a ae 


a Sea Power, and other Studies, | 
BIOGRAPHICAL STUDIES. New 


Epition, with Index, 1907. Crown 8vo, 38 6d. M4 ; YPRIAN BRID 

Contents.—The Character of Sir — — By Admiral Sir C GE, G.C.B., 
Lord Brougham—Mr Gladstone—William Pitt— - Ses 
Bolingbroke as a Statesman—Sir George Cornewall Author of “The Art of Naval Warfare, ke. 
Lewis—Adam Smith as a Person—Lord Althorp 

and the Reform Act of 1832—The Prince Consort — 

—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— : ae ? a 

Lord Palmerston—The Earl of Clarendon—Mr Sir Cuartes Ditxe, M P., in the Nation, says :— The principle, of which we have here the 
Lowe as Chancellor of the Exchequer—Monsieur most distinguished professional exponent who is also a man of letters, stands out With the 
Guizot—Professor Cairnes—Mr Disraeli. clearness of true sanity.”’ 

LITERARY STUDIES. With Portrait. 


3 vols., crown 8vo, 3s Gd each. 

















' 


Times. —“‘ There are few living English writers who have done more than Sir Cyprian 
to disseminate sound ideas of naval warfare = of the — sg that underlie its successful 
pm . # sae conduct. To high professional attainments and experience he adds a wide knowledge of history 
un taaceie diane a nage 9 hehe and a gift of lucid exposition which is rare among members of his profession." * 
the Man—William Cowper—The First Edinburgh Daily Telegraph.—* Admiral Sir Cyprian Bridge is an exceptional naval officer. He has gained 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. wide experience, and has had brought home to him the relation between defence by land and 
Contents. — Vol. Il. (NEW Impression, 1905). sea... .. and has a singularly correct appreciation of the interaction of theory and practice in 
Thomas Babington Macaulay — Béranger — The the preparation of navies for the final arbitrament of war. His volume is one which may be 
Waverley Novels— Charles Dickens—John Milton— strongly commended to all who are interested in the development of naval power, particularly t 
Lady Mary Wortley Montagu—Clough’s Poems— M.P.’s.”” 
Sterne and Thackeray—Wordsworth, Tennyson, 


ial eeowaien. Aberdeen Daily Journal.—“ Sir Cyprian a vc profound acquaintance with the history 

Contents.—Vol. III. (New Impression, with addi- of naval warfare, and he has the happy faculty of placing it within the reach of others by means 
tions, 1907). Letters on the Coup d’Etat of 1851— of a very clear and illuminating style » all interested in our great first line of defence wil} 
Cesarism as it existed in 1865—Oxford— Bishop derive benefit from the perusal and study of this volume. ‘ 
Butler — The Ignorance of Man — Henry Crabb Pall Mall Gazette.—“ We have to thank the author for an exhaustive study of a most 
Robinson—Bad_ Lawyers or Good?—The Crédit ant subject, which is too seldom brought home to the consciousness of those who write so 
Mobilier and Banking Companies in France— coneerning naval matters in the Press and the magazines, In a day in which there are go few 
Memoir of the Right Hon, James Wilson — Mr writers of any distinction on naval subjects, it is well to hear the opinions of an officer like 
Grote, etc. Admiral Bridge .... the public at large, when it comes to the affairs of the sea, Would rather 
ECONOMIC STUDIES. SixTH hear the voice of the seaman than the voice of the landsman.,”’ 

Impression. Crown 8vo, 3s 6d. . canes mere 

Contents.—The Postulates of English Political Lonpon : SMITH, ELDER & CO., 15 Waterloo place, S.W. 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH WHITELAW’S TELEGRAPH CY PHERS, 


POLITICAL ECONOMY (from Economic : t least t 020 milli i 

Studies), with a Preface by Alfred Marshall, AgTiriciaL Worpbs: Se — a and bd — extra words, 

Professor of Political Economy, Cambridge, Fives Lerrer Groves. 457,000, with at least two letters difference, and a check letter, 

Crown 8vo, 28 6d. DICTIONARY WORDS: All the various selections of these, so long in use, remain ix fall force as beter 
and have been included in the New Berne Official Vocabulary, 

LONGMANS, GREEN & CO., Explanatory Prefaces and Specimen Pages will be sent on Application, 


39 PaTERNOSTER Row, Lonpon; New York, 


. WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
Bompay, AND CALCUTTA. 


us 2 4 
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FourtH EpItion. Just PuBLISHED. 


THE STATEINRELATIon|| > ipping. = Hhipping.—Continued 
TO LABOUR. - 


N D L FAST and LUXURIOUS 
By W. STANLEY JEVONS, LU.D., F.R.S. Under Contract with H.M. Government. s e e@ TRAVEL by Norddenteche 
Edited, with an Introduction, by FRANCIS W. & Mail & P ar on ite wa L lhe a 
HIRST. Crown 8vo, 2s 6d. S.] ampton. To NE . Express service 
English Citizen Series. al assenger rvice nesdays, calling at Cherbourg. ‘T'win-serewservice 
Macmittan & Co., Lrp., Lonpox, 


Sundays, f South ot or Cherbourg. 
EGYPT, INDIA, CHINA, To CHINA and JAPAN. Every 14 days, callings 
JAPAN, AUSTRALASIA, 6&c. Gibraltar, Algiers, Genoa, Naples, Port Said, Sues, 


—————————— Aden, Colombo, Penang, Singapore, Hong Kong, 
. . , - , Conveying Passengers and Merchandise to Shanghai, and Japan Ports. To ‘AUSTRALIA 
ASHANTI GOLDFIELDS CORPORA. All Eastern Ports. Every 28 days. ‘lo ALEXANDRIA from MAR- 
TION, LIMITED SEILLES, calling at Naples. Fortnightly service 
Ny bbl ILS E ES to the Levant. Reduced through ratceiee ia 
: 2G via Paris, Marseilles, Pirseus an 

Notice is hereby given, that the TRANSFER PLEASUR CRUIS j 7 i Syria.—Apply to 

BOOKS of the Ordinary Shares will be 5 Pt Pz:9 Line to Alexandria and Syr PP 
from August 17th to August 24th, 1910, both days 


Wallis and Co.,2 King William Street, C.; 
inclusive, for the preparation of Warrants for * By the well-k nS.Y. *“VECTIS,’’ wre a tern win renal Ke 
roan + way -_ 14 of 25 per cent. (1/- per share) 7 oe caine - “ ‘ ° on rernrrw"’S wv v 
payable, less Income Tax at 1/2 in the £,on and ; ones 
after the 3lst August, 1910.—By order of the . AU STRALIA 
Regiterel Otlee:—” Secretary and Manager,” | | NORWEGIAN FJORDS - “No. 7, Aug. 12to Aug. 25 BY 
egistere¢ ce: " ‘ 
Tacushennates wuikon. DALMATIA & VENICE - -No. 8, Sept. 9 to Oct. ORIENT LINE. | 
ee London, Waite *TURKEY, ATHENS, &c. - -No. 9, Oct. 13 to Nov. 5 Under Contract to carry His Majesty's Mails. 
weshanmentdacset From LONDON gvery ALTERNATE FRIDAY 
—_—— Fares—Cruise 7, from 12 guineas; 


- a calling at GIBRALTAR, M 
. COLOMBO, 
CITY OF REGINA FIVE PER CENT, 8, from 25 guineas; 9, from 20 guineas. NAPLES, PORT SAID, and 


F. GREEN & CO, 
DEBENTURE LOAN FOR £113,700. Managers { ANDERSON, ANDERSON & CO! 
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The Col PONS falling due lst Fe 








ay For passage apply to the latter irm 
on the above-named Debentures aoe P &0 Offices 122 Leadenhall St. EC. } London 6 oo en vent. B.C Goemn 2 WwW 
SENTED on and after that date between the hours : . t Northumberland Av.. WC. | : 28 spurs a Coaring oo 0 | 
of 10 and 2 o'clock (Saturdays excepted) at the 0 
Bank of Montreal, 47 Threadneedle street, E.C : — 
arom may ~ obtained on application.—For Bank . = a 
of Montreal, 74 * . . — - 
F, WILLIAMS TAYLOR MANCHESTER STOCK EXCHANGE. THE STOCK EXCHANGE 
47 esos street, E.C., Manager. NOTICE, ome 
nd August, 1910. No member of the Manchester Stock Exchange is | NOTICE 
allowed jo advertise for business purposes, or to | ne not allowed 
: i issue cirgulars to persons other than his own prin- | Members of the Stock Exchange are 
DOMINION IRON AND STEEL CO., —_. gee ge adverties as Brokers or chase | to oo Ha for ee. Lap et fom to issne 
=o TS “I ealers are not members of this Ey irculars to persons other than the 
sera 2% CONSOLIDATED | under the control of the Committee. eo 7 Persons who advertise as Brokers Ot pangh 
MORTGAGE BONDS, The Prevention of Corruption Act, 1906, makes | dealers are not members of the Btgck cig) 
the giving often undisclosed commission a criminal | nor in any way under the ome = | 
TPON , fatal offence, and no Member of this E | MM issuing Contract Notes words 
Be agp acter .~ het September, 1910, | divide commissions with aeons.” a ay oar dae 4 "form es will provide that * shall 
SENTED on and after cha. = . should be PRE- A member issuing a contract note shall uce such | “Member of The Stock Exchange, 
me pony ee Foe: ys gn the hours | form as will provide that the words ‘Member of | immediately follow the si _ ee change #2? 
8 i —_ 47 Threadneedle Seen “TT the Stock Exchange, Manchester,” shall immedi. | A list of Members of The Stock Bx she 
sists may obtained on icati iiloee din 
werhe y Bebe, application.—For the 


ately follow the signature, are Stock and Share Brokers may be segs 
F. WILLIAMS TAYLOR, Manager. change who are Stock and Sh 











sun siesta arsenite adie VANE SS crates 

















A list of Members ef the Manchester Stock Ex- | Bartholomew-lane entrance to the 
. are Brok or obtained on applicatiun to 
47 Threadneedle street, E.C obtained on application to ne any oe eee SATTERTHW: 
2nd August, 1910. | : JOHN N. CAIN, Secretary. Secretary to the Committee of the 
’ Committee Rooms, Manchester Stock Exchange. Committee Room. Stock Exchange: 


—_———— 
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—Banks, &r. 


yaw YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL.....- $1,000,000. 
SURPLUS.....- $500,000. 


wnks, Bankers, and Firms received 

tet ong terms. Collections made and 

i for promptly. 

Careful attention given to the Purchase and Sale 

of American securities. Cable Transfers made. . 
LoxDon xErs—The London City and Midlan 

” Bank (Limited). 
—_—_, - 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 











Heap OFrice : 
10 Clements lane, Lombard street, London, E.C, 
Hamburg Agency : 1 Schleusenbriicke. 
New York Agency: 55 Wall street. 
Over 150 Branches in South Africa. 


Subscribed Capital Fi .. £6,194,100 
Paid-up Capital .. oe -. £1,548,525 
Reserve Fund on .. £1,900,000 


Boar oF DIRECTORS : 
W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. F. 


. Hely-Hutchinson, 
Bot vid M. Barbour, 


sir P.C., G.C.M.G. 
K.C.S8.1., K.C.M.G. E. Brodie Hoare, Esq. 

Robert E. Dickinson, Esq. | Horace Peel, i 

Hon. Sir Charles W. elby, 


Rt. Hon. Lord 
Fremantle, K.C.B. G.C.B,. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal,Rhodesia, British Central Africa and East 
Afrisa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

"he Bank's Circular Letters of Credit are avail- 
acls all over the world. 

The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 

WILLIAM SMART, London Manager. 


MPERIAL BANK OF CANADA. 


Heap Orrice—Toronro, 

















CAPITAL PAID UP.......0 . $5,000,000 
RESERVE FUND ............ 5,000,000 
AGENTS in England and Scotland: LLOYDS 


BANK, LIMITED, and THE COMMERCIAL 
BANK OF SCOTLAND, LIMITED, and branches, 
|| with whom money may be deposited for transfer 
by letter or cable to any part of CANADA. 

SPECIAL ATTENTION given to Canadian col- 
lections forwarded either through its Agents in 
England or Scotland or direct to Toronto. 


BANCO DE CHILE. LONDON AGENCY: 


4 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital ‘ee 30,000,000 
ReerveFund.. .. —.._——_-15,067,063 } Chillan 
Reserve Liability of Shareholders 30,000,000 

Orricks: Santiago and Valparaiso, 
Branches in all parts of Chile. 
The London Agency transacts every class of 
g business with Chile. Current accounts 
De and deposits received. 
vid Burns, Manager, Percy C. West, Sub-Manager 


BIRKBECK BANK 


ESTABLISHED 1851, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C, 


2} PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


PER CENT. INTEREST 
on Drawing Accounts with Cheque Book, 
All genera! Banking Business transacted. 

Alwanack, With full particulars, POST FREE 
C. F. RAVENSCROFT, Secretary. 


BANK OF MONTREAL. 


, y istablished in 1817. 

Capital Paia Up, £2,958,904. Reserve Fund, £2,465,753. 
Undivided Profits, £140 046. 
HEAD OFFICE: MONTREAL. 

Board of Directors. 


Rt. Hon a Gtr 
G.OMG,.q Strathcona and Mount Royal, 


V.0., Hon. Presi ; Rh 
E .» Fon. President ; R. B. Angus, 
Preidcenident Sir Edward Clouston, Bart., Vice. 
z David te Greenshields. Esq. ; James Ross, 
Hon’ Races ee Esq. ; Sir William Macdonald; 
Thomas —, ackay ; C. R. Hosmer, Esq.; Sir 
aughnessy, K.C.V.0.; A. Baumgarten 
Esq.; H.V. Meredith, Esq. : 
a EDw General Wanager. 
ARD CLOUSTON, Bart., MONTREAL. 
46 & 47 London Office: 
Threadneedle street, E.C. 
Rt. Hon ‘ London Committee : 
's _ Strathcona and Mount Royal, 
Undertaker -G.; Thomas Skinner, Esq. 
Canada, Rew onctary business with all parts of 
issue Steriin undland and the United States, and 
Transfer, © *"4 Currency Drafts and Cable 


the Agents of the Governmen 
Dominion o Canada. ree 
. LIAMS TAYLOR, Manager. 























315 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


RESERVE FUND 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
£900,000. 





HEAD OFFICE—Eprmsvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 





J. 8. COCKBURN, Manager. 


LONDON OFFICE-—37 WNicholas Lane Lombard street, B.C. 


J. FERGUSON, Assistant Manager. 








Subscribed capital .. M.30,000,000 (£1,500,000.) 
Paid-up capital .. ++ M.22,500,000 (£1,125,000.) 


Reserve Fund -» M.6,827,015 (£341,351.) 
Heap Orrice: BERLIN. 
BRANCHES: 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso, 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon Acents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £610,000 


BRANCHES—Alexar dria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on application. 

No. 27 Clement’s lane, Lombard street, E.C. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid . = 
ESERVE FUNDS. 


STERLING RESERVE HELD IN LONDON AT 
EXCHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


+» 15,500,000 
————_ $30,500,000 
Reserve Liability of Proprietors - $15,000,000 
Court or Directors anp Heap Orrice In Hone 

Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Sir Carl Meyer, Bart. 

Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3ist. 

A. M. TOWNSEND, } Managers in 
Cc. 8. ADDIS, j ndon. 
JOHN MACLENNAN, Acting Sub-Manager. 
W. NICHOLLS, Accountant. 
31 Lombard street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. 
Subscribed Capital on ae £1,276,747 10 0 
Paid-up ee on on es 548,152 10 0 
Uncalled, including Reserve Liability 728,595 0 0 
Reserve Fund and Undivided Profits 71,680 4 1 

REMITTANCES made by CaBLe. 

Drarts, LETTERS OF CREDIT, and CrRCcULAR NOTES 
issued upon Branches and Agents. 

Bitts on Australasia NecoriaTep or sent for 
Collection. 

Derosirs Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





«+ $15,000,000 


Silver Reserve.. ee 





Subscribed Capital ...........+-++- £1,078,875 0 0 
Paid-up Capital. .........+.seeeeeee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund ........-+-seeeeeees 181,000 0 O 


Letters of Credit and ftg on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United hingdom. 


Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion 


B and Exchan sa of every 
description transacted with Australia. 
a J. PATERSON, Manager. 





BANCO, ALEMAN, TRANSATLANTICO. | BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 


PE wnenvieceusindumniwsdens £2,500,000 
PU nocnateanoseendqusdeavesekd 1,750,000 
Reserve Liability of Proprietors......... ‘ y 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Coilects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony.) 

London Office: Circus place, London Wall, E.C. 





Subscribed and fully paid-up Capital £1,100,000 

With power to ircrease to .. ee 4,000,000 

Reserve Fund .. ae oa ae 50,000 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Acc ,unts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

D. CUNNINGHAM, Acting Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Heap OFFice: 
17 BISHOPSGATE 8ST. WITHIN, LONDON, E.C., 
BRANCHES : 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), Cochin, 8S. India. 


SUBSCRIBED CAPITAL ....ceeceess £1,600,000 
Pg ee 800, 
SE WN ok.caceectceeeses 800,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


-BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 

Capital { __ Roubles 15,000,000 
ee “2 CaN ee | Sh. Téels 2,000,000 
Do. invested by the Imperial 

Chinese Government: K. Tiiels 5,000,000 

Reserve Funds an -- .- Roubles 5,612,000 

Heap Orrice: ST. PETERSBURG. 








Branches and Agencies— Omsk 
Andijan, Armavir Kiachta Oust- 
Askhabad Kouantchendze Tcharychsk 
Barnaoul Kouldja Pristane 
Batoum | Biisk Krasnoiarsk Paris, Peking 
Blagovestchensk London Samarkand 
Boukhara Marguelan San Francisco 
Calcutta Merv | Moscow Sémipalatinsk 
Chefoo Namangan Shanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow Nicolaieffsk Tatarskaia 
Harbin o/Amoor ‘Tchita 
Hong Kong Nicolsk- Tchougoutchak 
Irkoutsk Oussourisk Tientsin 
Kachgar Nijni-Novgorod Tsitsikar 
Karachi (during the fair) Verchnéoudinsk 
Kerki Novo-Nicolaieffsk Viadivostock 


Khabarovsk Novo-Ourgentch Werny | Yakoutsk 
Khokand (Khiva) Yokohama 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
London kers : Messrs. Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS, 

President: Prince Hespere Oukhtomsky. 
Directors : J. Hottinguer, E. Noetzlin, A. Poutiloff, 
G. Raindre, 8. Solsky, M. Stakhovitch, M. Vers- 
traete, A. Wentzel. Managing Director: A.Poutiloff, 
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